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LEDELSESPATEGNING

Bestyrelsen og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1. januar - 31.
december 2024 for ESTECH A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2024 samt af resultatet af sel-
skabets aktiviteter for regnskabséret 1. januar - 31.
december 2024.

Ledelsesberetningen indeholder efter vores opfattelse en
retvisende redegerelse for de forhold, beretningen om-
handler.

Arsrapporten indstilles til generalforsamlingens godkendelse.

Today the Board of Directors and the Executive
Board have considered and adopted the Annual
Report of ESTECH A/S for the financial year 1
January - 31 December 2024.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the Company’s financial position at
31 December 2024 and of its financial performance

for the financial year 1 January to 31 December 2024.

In our opinion, Management's Review includes a true

and fair account of the matters addressed in the Review.

We recommend the annual report for adoption at
the Annual General Meeting.

Svendborg, den 10. april 2025
Svendborg, 10 April 2025

DIREKTION
Executive Board

Erik Skjerbaek

Anders Skibdal

Anders Norgaard Jensen

BESTYRELSE
Board of Directors

Michael Gjelstrup Stenskrog
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chairman

Philip Loldrup @bro Fosbel
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Thi Thuy Kieu Nguyen
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Anders Skibdal

Lemmy Fialin
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DEN UAFHANGIGE REVISORS REVISIONSPATEGNING

Independent auditor's reports

Til kapitalejerne i ESTECH A/S

Konklusion

Vi har revideret arsregnskabet for ESTECH A/S for
regnskabsaret 1. januar - 31. december 2024, der omfatter
resultatopgerelse, balance, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og den finansielle
stilling pr. 31. december 2024 samt af resultatet af selskabets
aktiviteter for regnskabséret 1. januar - 31. december 2024

i overensstemmelse med arsregnskabsloven.

Grundlag for konklusionen

Vi har udfert vores revision i overensstemmelse med inter-
nationale standarder om revision og de yderligere krav, der
er geldende 1 Danmark. Vores ansvar ifelge disse standarder
og krav er neermere beskrevet i revisionspategningens afsnit
”Revisors ansvar for revisionen af arsregnskabet”. Vi er
uafhengige af selskabet i overensstemmelse med International
Ethics Standards Board for Accountants’ internationale ret-
ningslinjer for revisorers etiske adfeerd (IESBA Code) og de
yderligere etiske krav, der er geeldende i Danmark, ligesom vi
har opfyldt vores evrige etiske forpligtelser i henhold til disse
krav og IESBA Code. Det er vores opfattelse, at det opndede
revisionsbevis er tilstrekkeligt og egnet som grundlag for
vores konklusion.

To the shareholders of ESTECH A/S

Opinion

We have audited the financial statements of ESTECH A/S
for the financial year 1 January to 31 December 2024,
which comprise income statement, balance sheet,
changes in equity and notes, including a summary of
accounting policies. The Financial Statements are
prepared in accordance with the Danish Financial
Statements act.

In our opinion, the Financial Statements give a true
and fair view of the company's financial position at

31 December 2024 and of the results of the Company's
operations for the financial year 1 January - 31
December 2024 in accordance with the Danish
Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with International
Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities
under those standards and requirements are further
described in the “Auditor’s Responsibilities for the

Audit of the Consolidated Financial Statements and

the Parent Company Financial Statements” section of
our report. We are independent of the Group in
accordance with the International Ethics Standards
Board for Accountants’ International Code of Ethics for
Professional Accountants (Including International
Independence Standards) (IESBA Code), together with
the ethical requirements that are relevant to our audit

of the finansial statements in Denmark, and we have
Sfulfilled 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.

- fortscettes -
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DEN UAFHZANGIGE REVISORS REVISIONSPATEGNING

Independent auditor's reports

fortsat (continued)

Ledelsens ansvar for arsregnskabet

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

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

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opné hej grad af sikkerhed for, om ars-
regnskabet som helhed er uden vesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl, og at afgive
en revisionspétegning med en konklusion. Hej grad af
sikkerhed er et hejt niveau af sikkerhed, men er ikke en
garanti for, at en revision, der udferes i overensstemmelse
med internationale standarder om revision og yderligere krav,
der er gzeldende i Danmark, altid vil afdekke vasentlig fejl-
information, nér sddan findes.

Fejlinformation kan opsté som folge af besvigelser eller fejl
og kan betragtes som vasentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har indflydelse pa
de gkonomiske beslutninger, som regnskabsbrugerne traeffer
pa grundlag af arsregnskabet.

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

Management’s Responsibility for the financial
statements

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

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

Auditor’s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable assurance 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 that includes

our opninion. Reasonable assurance is a high level

of assurance, but is not a guarantee that an audit
conducted in accordance with ISA's 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
of accounting information taken on the basis of these
Financial Statements.

As part of an audit conducted in accordance with ISA's
and the additional rquirements applicable in Denmark,
we exercise professional judgement and maintain

professional skepticism throughout the audit. We also:

- fortscettes -
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DEN UAFHZANGIGE REVISORS REVISIONSPATEGNING

Independent auditor's reports

fortsat (continued)

* Identificerer og vurderer vi risikoen for vasentlig fejl-

information i arsregnskabet, uanset om denne skyldes
besvigelser eller fejl, udformer og udferer revisions-
handlinger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen for ikke at opdage
veasentlig fejlinformation forarsaget af besvigelser er
hejere end ved vaesentlig fejlinformation forarsaget af fejl,
idet besvigelser kan omfatte sammensveargelser, dokument-
falsk, bevidste udeladelser, vildledning eller tilsidesattelse
af intern kontrol.

Opnér vi forstaelse af den interne kontrol med relevans
for revisionen for at kunne udforme revisionshandlinger,
der er passende efter omstaendighederne, men ikke for

at kunne udtrykke en konklusion om effektiviteten af
selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regnskabs-
massige skon og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pé grundlag af regnskabsprincippet om fortsat
drift er passsende, samt om der pa grundlag af det
opnéede revisionsbevis er vaesentlig usikkerhed forbundet
med begivenheder eller forhold, der kan skabe betydelig
tvivl om selskabets evne til at fortsette driften. Hvis vi
konkluderer, at der er en vaesentlig usikkerhed, skal vi i
vores revisionspategning gere opmerksom pa oplysninger
herom i arsregnskabet eller, hvis sddanne oplysninger ikke
er tilstrekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis, der er opnéet
frem til datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medferer, at selskabet
ikke laengere kan fortsaette driften.

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

* Identify and asses the risks of material misstatement
of the Financial Statements, whether due to fraud or
error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is
sufficient and appropiate to provide a basis for our
opninion. The risk of not detecting a material mis-
statement resulting from fraud is higher than for one
resulting from error as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or
the override of internal control.

Obtain an understanding of internal control relevant
to the audit in order to design audit procedures that
are appropriate in the curcumstances, but not for the
purpose of expressing an opinion on the effectiveness
of the Company's internal control.

Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates
and related disclosures made by Management.

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

Evaluate the overall presentation, structure and
contents of the Financial Statements, including the
disclosures, and whether the Financial Statements
represent the underlying transactions and events in
a manner that gives a fair view.

- fortscettes -
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DEN UAFHZANGIGE REVISORS REVISIONSPATEGNING

Independent auditor's reports

fortsat (continued)

Vi kommunikerer med den everste ledelse om blandt andet
det planlagte omfang og den tidsmeessige placering af
revisionen samt betydelige revisionsmassige observationer,
herunder eventuelle betydelige mangler i intern kontrol, som
vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores revision af arsregnskabet er det vores
ansvar at laese ledelsesberetningen og i den forbindelse over-
veje, om ledelsesberetningen er vasentligt inkonsistent med
arsregnskabet eller vores viden opnaet ved revisionen eller
pa anden méde synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kravede oplysninger i henhold til
arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse, at
ledelsesberetningen er i overensstemmelse med ars-
regnsskabslovens krav. Vi har ikke fundet vaesentlig fejl-
information i ledelsesberetningen.

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

Statement on the Management’s review
Management is responsible for Management's Review.

Our opinion on the Financial Statements does not cover
Management's Review, and we do not express any form
of assurance conclusion thereon.

In connection with our audit of the Financial Statements,
our responsibility is to read Management's Review and,
in doing so, consider whether Management's Review is
materially inconsistent with the Financial Statements or
our knowledge obtained during the audit, or otherwise
appears to be materially misstated.

Moreover, it is our responsibility to consider whether
Management's Review provides the information required
under the Danish Financial Statements Act.

Based on the work we have performed, we conclude
that Managemant's Review is in accordance with the
Financial Statements and has been prepared in
accordance with the requirements of the Danish
Financial Statements Act. We did not identify any
material misstatement of Management's Review.

Svendborg, den 10. april 2025
Svendborg, 10 April 2025

RevisionsFirmaet Edelbo
Statsautoriseret Revisionspartnerselskab
CVR-nr. 35 48 61 78

Johan Groth
statsaut. revisor
State Authorised

Public Accountant
mnel1630

Michael Jensby Jakobsen
statsaut. revisor
State Authorised
Public Accountant
mne34290
11366\REGN24KM
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LEDELSESBERETNING

Management's Review

HOVEDAKTIVITETER

ESTECH A/S er et Green-Tech selskab, der udvikler tekno-

logier med fokus pa at reducere udledningen af drivhus-
gasser og producere grenne braendstoffer.

Vores primare aktivitet er udviklingen af en patenteret tekno-
logi, der kombinerer CO2-fangst og produktion af brint ved

hjelp af gron energi (Power-to-X). Teknologien, kaldet
CAPPOW (en sammentrakning af Carbon Capture og

Power-to-X), indfanger CO2 fra udledningskilder og lagrer

energien fra CO2-fangsten i brint gennem elektrolyse.
Denne integrerede proces reducerer bade energiforbrug og
anlaegsomkostninger markant.

USIKKERHED VED INDREGNING OG MALING
Der har ikke veeret vaesentlig usikkerhed eller useedvanlige
forhold, der har pavirket indregningen.

UDVIKLING I AKTIVITETER OG OKONOMISKE

FORHOLD

1 2024 realiserede selskabet et underskud pa 8,5 mio. DKK,

med en egenkapital pr. 31. december 2024 pa 47,0 mio. DKK,

hvilket er i overensstemmelse med forventningerne.

Pr. statusdag er der aktiveret 52,2 mio. DKK. i udviklings-
omkostninger. Behov for eventuelle nedskrivninger heraf
vurderes labende. Afskrivninger pabegyndes ved idrift-
saettelse af projekter.

Den likvide beholdning udger 5,1 mio. DKK. pr. statusdag,
hvilket sammen med tilskud fra bl.a. EUDP-stettemidler og
gkonomisk opbakning fra moderselskabet PureteQ Group
sikrer selskabets fortsatte drift.

Ledelsen anser érets resultater og finansielle status som
tilfredsstillende.

Main activities

ESTECH A/S is a Green-Tech company that develops
technologies focused on reducing greenhouse gas
emissions and producing green fuels. Our primary
activity is the development of a patented technology
that combines carbon capture and hydrogen production
using green energy (Power-to-X). The technology,
called CAPPOW (a contraction of Carbon Capture
and Power-to-X), captures CO2 from emission sources
and stores the energy from CO2 capture in hydrogen
through electrolysis. This integrated process significantly
reduces both energy consumption and capital costs.

Uncertainty relating to recognition and measurement

There has been no significant uncertainty or unusual
circumstances affecting the recognition.

Development in activities and financial position

In 2024, the company recorded a loss of DKK 8.5
million, with equity as of December 31, 2024, accounting
to DKK 47.0 million, which is in line with expectations.

As of the reporting date, DKK 52,2 million has been
capitalized in development costs. The need for potential
write-downs is continuously assessed. Depreciation
will commence upon the commissioning of projects.

The company’s liquid assets amount to DKK 5,1 million
as of the reporting date, which, together with grants from
sources such as EUDP funding and financial support
from the parent company, PureteQ Group, ensures the
company’s continues operations.

Management considers the year’s results and financial
position satisfactory.

Penneo dokumentnagle: QNSNE-YMNBZ-4LIAK-BLZQE-Q7UG1-BKMWX



LEDELSESBERETNING

KAPITALBEREDSKABET

12024 har selskabet opretholdt en solid likviditet. Pa trods af

forventede sterre investeringer i organisation og forretnings-
udvikling er ESTECH godt rustet til fremtidige opgaver.
Ledelsen vurderer, at den nuvarende kapitalstruktur giver
den nedvendige fleksibilitet til at understotte selskabets
strategi.

FORVENTET UDVIKLING

Udviklingen af selskabets kombinerede teknologi til CO2-
fangst og produktion af gren brint folger de fastlagte planer.
Selskabet har opskaleret et demonstrationsanlag til
industristerrelse ved VandCenter Syd i Odense, som blev
feerdigopfort, kommissioneret og idriftsat medio 2024.
Ledelsen forventer at szlge et fuldskala kommercielt anleg
12025. 12025 fortsaettes udviklingsplanerne for CAPPOW-
teknologien og leegger nu mere tyngde i kommercialiserings-
fasen, som blev pabegyndt i 2024, hvor der er identificeret
en rekke savel indenlandske som udenlandske potentielle
kunder, indenfor specielt teglvaerksbranchen og biogas m.v.
Til dette har selskabet etableret et salgsselskab ESTECH
CAPPOW A/S hvor fremtidige salgsprojekter gennemfores.

Capital structure

In 2024, the company has maintained solid liquidity.
Despite expected significant investments in organization
and business development, ESTECH is well-prepared for
future tasks. Management believes that the current capital
structure provides the necessary flexibility to support the
company’s strategy.

Expectations for the year ahead

The development of the company's CAPPOW technology
is progressing according to plan. The company has
scaled up to an industrial-scale demonstration plant
at VandCenter Syd in Odense, which was completed,
commissioned, and put into operation in mid-2024.
Management expects to sell a commercial full-scale
plant in 2025. In 2025, the development plans for the
technology will continue, with a stronger focus on the
commercialization phase, which began in 2024.
During this phase, several potential domestic and
international customers were identified, particularly
within the brickworks and biogas industries.

The company has established a sales subsidiary,
ESTECH CAPPOW A/S, through which future sales
projects will be executed.

Penneo dokumentnagle: QNSNE-YMNBZ-4LIAK-BLZQE-Q7UG1-BKMWX



LEDELSESBERETNING

SZARLIGE RISICI - DRIFTSRISICI OG FINAN-
SIELLE RISICI

Markedsrisici:

1 2024 blev mange projekter inden for gren omstilling og
Power-to-X udsat eller aflyst. Politisk er ambitionerne om
gron omstilling fortsat heje, men det modsvares ikke af
virksomhedernes vilje til at investere i ny teknologi og
infrastruktur. Der kraves massive investeringer i ny tekno-
logi og infrastruktur fremadrettet for at nd& Danmarks klima-
mal. Danmark har behov for at lagre op mod 40 mio. tons
CO2 arligt, hvilket kraever store investeringer i infrastruktur,
som f.eks. rerledninger, brende, pumper og landanleg.
Anvendelse af biogen CO2 til produktion af nye braend-
stoffer mindsker behovet for at lagre CO2 i undergrunden.
Udvikling af vedvarende energikilder, som vind og sol ber
fortsatte, men der vil fortsat veere behov for traditionelle
energikilder. Genanvendelse af CO?2 til breendstoffer og
andre formal bidrager til at reducere udledninger, der ellers
er vanskelige at reducere.

EKSTERNT MILJO

Selskabet er opmarksom pa de samfundsudfordringer, der
forarsages af menneskeskabte klimaforandringer med deraf
relateret global opvarmning, og arbejder lobende pa at sikre
starre beredygtighed 1 savel produkter, som i udvikling og
produktionen heraf.

Selskabet ensker at tage ansvar og begrense sit klimaaftryk.
Med afsat i FN’s verdensmal for baredygtig udvikling,
arbejder selskabet pa at udvikle og videreudvikle teknologier

til Power-to-X og CO2-fangst fra relevante udledningskilder.

Formélet er klart: ESTECH A/S straeber efter at omdanne
klimameessige udfordringer til vaerdifulde ressourcer, der
driver en baredygtig fremtid — nu og for kommende
generationer.

Special risks - operating risks and financial risks

Market risks:

In 2024, many projects within the green transition and
Power-to-X were postponed or cancelled. Politically,
ambitions for the green transition remain high, but they
are not matched by companies’ willingness to invest in
new technology and infrastructure. Significant invest-
ments in new technology and infrastructure will be
required going forward to meet Denmark’s climate goals.
Denmark needs to store up to 40 million tons of CO2
annually, necessitating substantial investments in
infrastructure, such as pipelines, wells, pumps, and
onshore facilities. Utilizing biogenic CO2 to produce
new fuels reduces the need for underground CO2 storage.
The development of renewable energy sources such as
wind and solar should continue, but there will still be

a need for traditional energy sources. Recycling CO2

for fuels and other purposes helps reduce emissions that
would otherwise be difficult to mitigate.

External environment

The company is aware of the societal challenges caused
by human-induced climate change and the resulting
global warming and is continuously working to ensure
greater sustainability in both its products and their
development and production.

The company aims to take responsibility and reduce its
climate footprint. Based on the UN's Sustainable
Development Goals, the company is working to develop
and further refine technologies for Power-to-X and CO:
capture from relevant emission sources.

The purpose is clear: ESTECH A/S fights to transform
CO2 from a climate burden into valuable resources,
driving a sustainable future — now, and for generations
to come.
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10.

LEDELSESBERETNING

FORSKNINGS- OG UDVIKLINGSAKTIVITETER

Selvom der findes mange udviklingsprojekter inden for
CO2-fangst globalt, er kun fa opskaleret til industrielt brug.
Med selskabets idriftsatte CAPPOW-anleeg demonstreres
anlaeggets skalerbarhed til industrielt brug.

Derudover arbejder selskabet pé at imedekomme det stigende
behov for opgradering af biogas. Ved opgradering af biogas
fjernes en stor mangde CO2 direkte fra gassen, hvilket er
nedvendigt for at anvende det eksisterende naturgasnet til
distribution. Med CAPPOW-teknologien kan bade CO2-
mangden og den producerde brint reduceres, som bruges

til yderligere CO2-reduktion i biogas.

12025 ivaerksaetter selskabet et projekt i samarbejde med flere
partnere, der anvender den producerede brint og den ind-
fangede CO2 til at producere e-metanol. Metanol er en vigtig
byggesten i fremtidens produktion af grenne brendstoffer.

BEGIVENHEDER EFTER BALANCEDAGEN
Efter regnskabsarets afslutning er der ikke indtruffet

begivenheder, som vasentligt vil kunne pavirke vurderingen
af selskabets finansielle stilling.

PURETEQ GROUP

Selskabet er en del af PureteQ Group og der henvises til
koncernledelsesberetningen pa www.estech.dk

Research and development

Although there are many CO: capture development
projects worldwide, only a few have been scaled up for
industrial use. With the commissioning of the company's
CAPPOW plant, the scalability of the technology for
industrial applications is demonstrated.

Additionally, the company is working to meet the
growing demand for biogas upgrading. Upgrading
biogas involves removing a significant amount of CO:
directly from the gas, which is necessary for utilizing
the existing natural gas network for distribution. With
the CAPPOW technology, both the amount of CO: and

the hydrogen produced can be reduced, further enhancing

CO: reduction in biogas.

In 2025, the company will launch a project in
collaboration with multiple partners to use the produced
hydrogen and captured CO: for e-methanol production.
Methanol is a key building block in the future production
of green fuels.

Post-balance sheet events

No events have occurred after the financial year-end
that would significantly affect the assessment of the
company's financial position.

PureteQ Group

The company is part of PureteQ Group, and reference is
made to the group management report at www.estech.dk
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11.

RESULTATOPGORELSE FOR 2024
INCOME STATEMENT FOR THE YEAR 1 JANUARY - 31 DECEMBER 2024

2024 2023
Note Kr. Kr.

2 BRUTTOFORTJENESTE -682.201 2.384.362
GROSS PROFIT

3 PersonaleomKOStNINGET .......cccociiieieiieiiiieie ettt ettt -9.393.504 -6.699.517
Staff costs

4 Af- 0g NEASKITVIINZET ...ouieiiiiiiiii ettt -1.500.367 -2.008.287
Depreciation, amortisation and impairment losses
RESULTAT FOR FINANSIERING M.V. -11.576.071 -6.323.442
PROFIT BEFORE FINANCING ETC.

5 Finansielle iNAtaBELET .......cooiiiiiiieieeee e 364.802 204.256
Financial income

6  Finansielle 0mKOSININGET .......c.oeiiiiiiiiiiiiiieieiieee e, -33.661 -39.448
Financial expenses
RESULTAT FOR SKAT -11.244.930 -6.158.634
Profit/loss before tax

7 Skat af Arets TeSUIAL ....cc.eevuiriiiriirecieietcte s 2.722.101 1.805.477
Tax on profit/loss for the year
ARETS RESULTAT -8.522.829 -4.353.157
Profit/loss for the year
Forslag til resultatdisponering:
Proposed distribution of profit/loss
Udbytte for regnskabSAret ..........ccooeiiiiiiiiiieeee e 0 0
Dividend for the financial year
Overfort til reserve for udviklingsomKoStNINGET .........cccvevveirrinieinenieineecnenene 9.598.682 -328.787
Transferred to reserve for development costs
OVETTOIt TESUILAL ..ottt ettt -18.121.511 -4.024.370
Retained earnings
DISPONETEL T AL ...ttt sttt s -8.522.829 -4.353.157

Total distribution
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12.

BALANCE PR. 31. DECEMBER 2024
BALANCE SHEET 31 DECEMBER 2024

AKTIVER
ASSETS
2024 2023
Note Kr. Kr.
ANLAGSAKTIVER:
FIXED ASSETS
8 IMMATERIELLE ANLAGSAKTIVER:

INTANGIBLE ASSETS
Faerdiggjorte udviklingsprojekter ..........ccoviiiiiiieieeeieese e 5.345.847 6.162.956
Completed development projects
Erhvervede Patenter ..........coieiiieieieere et 2.270.156 1.699.613
Acquired patents
Udviklingsprojekter under udforelse ........c..coeovivierrinenninenninceneenceeenen, 46.848.209 32.025.485
Development projects in progress

54.464.212 39.888.054

9 MATERIELLE ANLAGSAKTIVER:

TANGIBLE FIXED ASSETS
Andre anlaeg, driftsmateriel 0 INVENLATr .........ccccoviiiiieieieiee e 411.125 633.904
Other fixtures and fittings, tools, and equipment
ANLAGSAKTIVERI ALT 54.875.337 40.521.959

TOTAL FIXED ASSETS
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Note

10

BALANCE SHEET 31 DECEMBER 2024

BALANCE PR. 31. DECEMBER 2024

OMSATNINGSAKTIVER:
CURRENT ASSETS

TILGODEHAVENDER:
DEBTORS

Tilgodehavender fra salg af varer og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede selskaber

Receivables from group enterprises

Tilgodehavende selskabssKat ...........cccoviiiriiiiieiieiee e,

Income taxes

UdSKUdt SKAtEEAKLIV ....eeeiieeiiiiieiiee ettt eeeaa e e eaaees

Deferred tax assets

Andre tilgodehavender ............cooeeiiiiiiiiie e

Other receivables

PeriodeafgranSningsPOSIET ........couiiiiieieieeieieiee ettt

Prepayments

LIKVIDE BEHOLDNINGER

AKTIVER
ASSETS

13.

CASH AT BANK AND IN HAND

OMSATNINGSAKTIVER I ALT
TOTAL CURRENT ASSETS

AKTIVERITALT

TOTAL ASSETS

31/12 2024 31/12 2023

Kr. Kr.

0 183.390

8.721 20.045.808

0 1.088.888

4.587.675 2.143.926

1.597.061 3.768.213

0 256.954

6.193.457 27.487.179

5.167.442 213.432

11.360.900 27.700.610

66.236.237 68.222.569
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Note

11

BALANCE PR. 31. DECEMBER 2024

BALANCE SHEET 31 DECEMBER 2024

PASSIVER

LIABILITIES

14.

31/12 2024 31/12 2023
Kr. Kr.

EGENKAPITAL:
EQUITY
AKLEKAPIAL ..ot 400.001 400.001
Share capital
Reserve for udviklingsomkoStNINGEr .........ceveieiiiriiiiiiieeceieee e 40.711.364 31.112.682
Reserve for development costs
OVETTOIT TESUILAL ...ttt 5.900.733 20.022.243
Retained earnings
Foreslaet udbytte for regnskabsaret ............cccoooiiiiiiiiiiiieee e 0 0
Proposed dividend for the financial year
EGENKAPITAL I ALT 47.012.097 51.534.926
TOTAL EQUITY
KORTFRISTEDE GALDSFORPLIGTELSER:
Short-term liabilities other than provisions
Gaeld til PENGEINSTLUL ..e.veeiieieeieieie ettt 14.787 33.760
Credit institutions
Leveranderer af varer 0g tjenesteydelSer ...........covivirieienieneieeseee e 901.272 3.913.215
Trade payables
Geeld til tilknyttede virkSOmMheder ..........coeeeeieiieiiiireeeeceee e 326.849 1.166.155
Payables to group enterprises
ANAEN ZRIA ...t 384.655 460.563
Other payables
PeriodeafgransSningsPOSIET ........couiriiirieieiieieiee ettt 17.596.577 11.113.949
Prepayments

19.224.139 16.687.643
GZALDSFORPLIGTELSER I ALT 19.224.139 16.687.643
TOTAL LIABILITIES OTHER THAN PROVISIONS
PASSIVER I ALT 66.236.237 68.222.569

TOTAL EQUITY AND LIABILITIES

SIKKERHEDSSTILLELSER OG EVENTUALFORPLIGTELSER

Security and Contingent liabilities
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EGENKAPITALOPGORELSE
STATEMENT OF CHANGES IN EQUITY

15.

Reserve for
udviklings- Overfeort Foreslaet
Aktiekapital omkKkostninger resultat udbytte
Share capital Reserve for Retained Proposed
development earnings dividend for
costs the financial
year
Kr. Kr. Kr. Kr.
Egenkapital pr. 1/1 2024 ........ccceeneennene. 400.001 31.112.682 20.022.243 0
Equity at 1 January
Koncerntilskud ........cccoeevininiininnicnene. 0 0 4.000.000 0
Group contribution
Forslag til arets resultatdisponering .......... 0 9.598.682 -18.121.511 0
Proposed distribution of profit
Egenkapital pr. 31/12 2024 .......ccccooveennee. 400.001 40.711.364 5.900.733 0

Equity at 31 December
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NOTER
NOTES

1. ANVENDT REGNSKABSPRAKSIS:

Arsregnskabet for ESTECH A/S for regnskabsaret 1. januar -
31. december 2024 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for klasse B-virksomheder,
med tilvalg af enkelte bestemmelser for regnskabsklasse
C-virksomheder, idet selskabet opfylder betingelserne herfor.

Arsregnskabet er siledes aflagt efter samme regnskabspraksis
som sidste ar.

GENERELT OM INDREGNING OG MALING

I resultatopgerelsen indregnes indtaegter i takt med, at de
indtjenes, herunder indregnes verdireguleringer af finansielle
aktiver og forpligtelser, der méles til dagsvaerdi eller amor-
tiseret kostpris. Endvidere indregnes omkostninger, der er
atholdt for at opna arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt tilbageforsel
som folge af @ndrede regnskabsmessige skon af belab, der
tidligere har veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt, at frem-
tidige skonomiske fordele vil tilflyde selskabet, og aktivets
veerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nér det er sandsynligt, at
fremtidige ekonomiske fordele vil fraga selskabet, og for-
pligtelsens vaerdi kan méles palideligt.

Ved forste indregning méles aktiver og forpligtelser til kost-
pris. Efterfolgende méles aktiver og forpligtelser som be-
skrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amortiseret
kostpris, hvorved der indregnes en konstant effektiv rente
over lgbetiden. Amortiseret kostpris opgeres som oprindelig
kostpris med fradrag af eventuelle afdrag samt tilleeg/fradrag
af den akkumulerede amortisering af forskellen mellem
kostpris og nominelt belab.

16.

ACCOUNTING POLICIES

The annual report of PureteQ A/S for the financial
year 1 January - 31 December 2024 has been
prepared in accordance with the provisions of

the Danish Financial Statements Act applying to
medium-sized reporting class B enterprises with
optional provisions for class C enterprises.

The accounting policies applied are consistent with
those applied last year.

Recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities measured at fair value or
amortised cost. Moreover, all expenses incurred to
achieve the earnings for the year are recognised in
the income statement, including depreciation,
amortisation, write downs and provisions as well as
reversals due to changed accounting estimates of
amounts that have previously been recognised in the
income statement.

Assets are recognised in the balance sheet when it is
probable that the future economic benefits will flow to
the company and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet when
an outflow of economic benefits is probable and when
the liability can be measured reliably .

Upon initial recognition, assets and liabilities are
measured at cost. Subsequently, assets and liabilities
are measured as described below for each individual
item.

Certain financial assets and liabilities are measured
at amortised cost whereby a constant effective interest
rate is recognised over the maturity period. Amortised
cost is calculated as original cost less repayments and
addition/deduction of the accumulated amortisation
of the difference between cost and nominal value.
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NOTER
NOTES

1. ANVENDT REGNSKABSPRAKSIS (FORTSAT):

GENERELT OM INDREGNING OG MALING
(FORTSAT)

Ved indregning og maling tages hensyn til forudsigelige tab
og ricisi, der fremkommer inden arsregnskabet afleegges, og
som be- eller afkreefter forhold, der eksisterede pa balance-

dagen.

TRANSAKTIONER I FREMMED VALUTA

Transaktioner i fremmed valuta omregnes ved forste ind-

regning til transaktionsdagens kurs. Tilgodehavender,
geldsforpligtelser og andre monetaere poster i fremmed
valuta, som ikke er afregnet pa balancedagen, omregnes
til balancedagens valutakurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
henholdsvis betalingsdagen og balancedagen, indregnes
i resultatopgerelsen som finansielle poster.

Anlagsaktiver, der er kebt i fremmed valuta, males til
kursen pa transaktionsdagen.

17.

ACCOUNTING POLICIES (CONTINUED)

Recognition and measurement (continued)

Anticipated risks and losses that arise before the

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

Foreign currency transactions

On initial recognition, foreign currency transactions
are translated applying the exchange rate at

the transaction date. Receivables, payables and other
monetary items denominated in foreign currencies
that have not been settled at the balance sheet

date are translated using the exchange rate at the
balance sheet date. Exchange differences that arise
between the rate at the transaction date and the one
in effect at the payment date or the rate at the balance
sheet date are recognised in the income statement

as financial income or financial expenses.

Fixed assets purchased in foreign currencies are
measured at the exchange rate at the transaction date.
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18.

NOTER
NOTES

1. ANVENDT REGNSKABSPRAKSIS (FORTSAT):
RESULTATOPGORELSEN
NETTOOMSATNING

Nettoomsatning ved salg af handelsvarer og faerdigvarer
indregnes i resultatopgerelsen, nar levering og risikoover-
gang til keber har fundet sted. Nettoomsatning indregnes
eksklusive moms, afgifter og rabatter i forbindelse med
salget.

OMKOSTNINGER TIL RAVARER OG HJ ALPE-
MATERIALER

Omkostninger til ravarer og hjelpematerialer omfatter keb
af varer og ydelser med henblik pa videresalg heraf.

ANDRE EKSTERNE OMKOSTNINGER

Andre eksterne omkostninger omfatter omkostninger til
distribution, salg, reklame, administration, lokaler, tab pa
debitorer, operationelle leasingomkostninger mv.

PERSONALEOMKOSTNINGER

Personaleomkostninger omfatter len og gager samt
sociale omkostninger, pension m.v.

FINANSIELLE POSTER

Finansielle indteegter og omkostninger indregnes i resultat-
opgerelsen med de beleb, der vedrerer regnskabséret.
Finansielle poster omfatter renteindtaegter og -omkostninger
samt realiserede og urealiserede gevinster og tab vedrerende
transaktioner i fremmed valuta.

ACCOUNTING POLICIES (CONTINUED)
Income statement

Revenue

Revenue from the sale of manufactured goods and
goods for resale is recognised in the income statement
when delivery is made and risk has passed to

the buyer. Revenue is recognised net of VAT, duties
and sales discounts.

Cost of raw materials and consumables

Cost of raw materials and consumables comprise the
consumption of new raw materials and consumables
used in generating net revenue for the year.

Other external expenses
Other external expenses comprise expenses incurred

to distribution, sales, marketing, administration,
premises, bad debts and operating leases, etc.

Staff costs

Staff costs comprise salaries and wages as well as
social security costs, pension contributions etc. for the

company'’s staff.
Financial income and expenses

Financial income and expenses are recognized in the
income statement with the amounts which relate to the

financial year. Financial income and expenses

comprise interest income and expenses, realized and
unrealised capital gains and losses on transactions
in foreign currencies.
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NOTER
NOTES

1. ANVENDT REGNSKABSPRAKSIS (FORTSAT):
SKAT AF ARETS RESULTAT

Arets skat, der bestar af arets aktuelle skat og forskydning
i udskudt skat, indregnes 1 resultatopgerelsen med den del,
der kan henfores til arets resultat, og direkte pa egenkapi-
talen med den del, der kan henfores til posteringer direkte
pa egenkapitalen.

Moderselskabet og de danske koncernvirksomheder er sam-
beskattede. Den danske selskabsskat fordeles mellem de
sambeskattede danske selskaber i forhold til disses skatte-
pligtige indkomster. I tilknytning hertil modtager virksom-
heder med skattemassigt underskud sambeskatningsbidrag
fra virksomheder, der har kunnet anvende dette underskud
til nedszttelse af eget skattemassige overskud. Moder-
selskabet fungerer som administrationsselskab for sam-
beskatningskredsen séledes, at moderselskabet forestér
afregning af skatter mv. til de danske skattemyndigheder.

BALANCEN
IMMATERIELLE ANLAGSAKTIVER

Udviklingsprojekter vedrerende produkter og processer, der
er klart definerede og identificerbare, hvor den tekniske ud-
nyttelsesgrad, tilstreekkelige ressourcer og et potentielt frem-
tidigt marked eller udviklingsmulighed i virksomheden kan
pavises, og hvor det er hensigten at fremstille, markedsfere
eller anvende det pagaeldende produkt eller den pagaeldende
proces, indregnes som immaterielle anleegsaktiver. Qvrige
udviklingsomkostninger indregnes som omkostninger i
resultatopgerelsen, nir omkostningerne afholdes.

Kostprisen omfatter anskaffelsesprisen samt omkostninger
direkte tilknyttet anskaffelsen indtil det tidspunkt, hvor
aktivet er klar til at blive taget i brug. I internt oparbejdede
udviklingsaktiver indgar omkostninger til materialer og
serviceydelser benyttet eller forbrugt i fremstillingen,
herunder lon og andre personalerelaterede omkostninger,
indirekte omkostninger knyttet til husleje m.v. samt
omkostninger forbundet med sikring af opnaede juridiske
rettigheder tillige med finansieringsomkostninger.

19.

ACCOUNTING POLICIES (CONTINUED)
Income taxes

Tax for the year consisting of current tax for the year
and change in deferred tax is recognised in the income
statement with the share attributable to profit of the
year and directly to the equity which the share
attributable to entries directly to equity.

The parent company is jointly taxed with the Danish
group enterprises. The Danish corporation tax is
divided between the jointly taxed Danish companies in
proportion to their taxable income. In addition,
companies with a tax loss receive joint taxation
contribution from companies that have been able to
use this loss for a reduction of their own taxable
income. The parent company acts as an administration
company for the joint taxation group meaning that the
parent company is responsible for the tax settlement,
etc. to the Danish tax authorities.

Intangible assets

Development projects on clearly defined and identifiable
products and processes, for which the technical

rate of utilisation, adequate resources and a

potential future market or development opportunity

in the enterprise can be established, and where the
intention is to manufacture, market or apply the

product or process in question, are recognised as
intangible assets. Other development costs are recognised
as costs in the income statement as incurred.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time when
the asset is ready for use. Internally generated intangible
assets (development costs) include materials and services
provided or used in the process, including salaries and
other personnel related costs, indirect costs for rent etc.
and costs related to ensuring obtained legal rights as
well as financing costs.

Penneo dokumentnagle: QNSNE-YMNBZ-4LIAK-BLZQE-Q7UG1-BKMWX



NOTER

1. ANVENDT REGNSKABSPRAKSIS (FORTSAT):
IMMATERIELLE ANLAGSAKTIVER (FORTSAT)

Feaerdiggjorte udviklingsprojekter afskrives linezrt over den

forventede brugstid. Afskrivningsperioden udger sedvanligvis

2 - 10 ar, men kan 1 visse tilfeelde udgere op til 20 ar, safremt
den leengere afskrivningsperiode vurderes bedre at afspejle
selskabets nytte af det udviklede produkt m.v. For udviklings-
projekter, der er beskyttet af immaterielle rettigheder, udger
den maksimale afskrivningsperiode restlabetiden for de
pagaldende rettigheder, dog maksimalt 20 ar.

Patenter males til kostpris med fradrag af akkumulerede af-
og nedskrivninger eller til genindvindingsvaerdien, séfremt
denne er lavere.

Patenter afskrives over den resterende patentperiode eller
en kortere gkonomisk levetid. Afskrivningsperioden udger
2-10 ar.

Et beleb svarende til de indregnede udviklingsomkostninger
reserveres i posten “Reserve for udviklingsomkostninger
under egenkapitalen. Reserven reduceres lobende med af-
og nedskrivninger pa udviklingsprojekterne.

MATERIELLE ANLAGSAKTIVER

Andre anlaeg, driftsmateriel og inventar méles til kostpris
med fradrag af akkumulerede afskrivninger. Afskrivnings-
grundlaget er kostpris med fradrag af forventet restveerdi
efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt omkostninger
direkte tilknyttet anskaffelsen indtil det tidspunkt, hvor
aktivet er klar til at blive taget i brug.

Kostprisen pé et samlet aktiv opdeles i separate bestanddele,
der afskrives hver for sig, hvis brugstiden pa de enkelte
bestanddele er forskellige.

20.

ACCOUNTING POLICIES (CONTINUED)
Intangible assets (continued)

Completed development projects are amortised on a
straight-line basis using the estimated useful lives of
the assets. The amortisation period is usually 2 - 10
vears, but in certain cases it may be up to 20 years

if the longer amortisation period is considered to
better reflect the Company’s benefit from the developed
product etc. For development projects protected

by intellectual property rights, the maximum
amortisation period is the remaining duration of the
relevant rights with a maximum of 20 years.

Patents are measured at cost less accumulated
amortisation and less any accumulated impairment
losses or at a lower value in use.

Patents are amortised over the remaining patent period
or a shoter useful life. The amortisation period is 2 - 10
years.

Capitalised development costs are measured at cost
less accumulated amortisation and impairment losses
or at a lower recoverable amount. An amount
corresponding to the recognised development costs

is allocated to the equity item 'Reserve for development
costs'. The reserve is reduced by amortisation of and
impairment losses on the development projects on a
continuing basis.

Tangible fixed assets

Other fixtures and fittings, tools and equipment is
measured at cost less accumulated depreciation.
The depreciation basis is cost less expected residual
value after ended useful life.

The cost comprises the purchase price and any costs
directly attributable to the acquisition until the date
when the asset is available for use.

The cost of the total asset is divided into separate
elements which are depreciated separately if the
useful lives of the individual items differ.
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21.

NOTER
NOTES

1. ANVENDT REGNSKABSPRAKSIS (FORTSAT):
MATERIELLE ANLAGSAKTIVER (FORTSAT)

Der foretages linezre afskrivninger baseret pé folgende
vurdering af aktivernes forventede brugstider:

ACCOUNTING POLICIES (CONTINUED)
Tangible fixed assets (continued)
Depreciation is provided on a straight-line basis over

the expected useful life based on the following
evaluation of expected useful lives of the assets:

Expected Residual
Brugstid Restveerdi useful life value
Other fixtures and
Andre anlag, driftsmateriel fittings, tools and
og inventar ..................... 3-5ar 0% equipment ............ 3 -5 years 0%

Anskaffelser med en kostpris under 50.000 kr. pr. enhed eller

Purchases with a cost less than DKK 50,000 per unit

med en skennet levetid under 3 &r indregnes som omkostninger or with expected useful life less than 3 years are

i resultatopgerelsen i anskaffelseséret.

Fortjeneste eller tab ved afth@ndelse af materielle anlaegs-
aktiver opgeres som forskellen mellem salgspris med fradrag
af salgsomkostninger og den regnskabsmassige veardi pa
salgstidspunktet. Fortjeneste eller tabindregnes i resultat-
opgerelsen under andre driftsindtegter henholdsvis andre
driftsomkostninger.

Afskrivningsperiode og restvaerdi revurderes arligt.

TILGODEHAVENDER
Tilgodehavender males til amortiseret kostpris, der saed-

vanligvis svarer til nominel vaerdi, med fradrag af ned-
skrivninger til imedegaelse af forventede tab.

PERIODEAFGRZANSNINGSPOSTER

Periodeafgraensningsposter indregnet under aktiver omfatter
atholdte omkostninger vedrerende efterfolgende regnskabsar.

LIKVIDER

Likvider omfatter likvide beholdninger fratrukket kortfristet
bankgeeld.

recognized as costs in the income statement in the
purchase year.

Profit or loss in connection with disposal of tangible
fixed assets is calculated as the difference between
selling price less selling costs and the book value at
the time of sale. Profit or loss is recognised in the
income statement under other operating income and
other operating expenses, respectively.

Depreciation period and residual value are reassessed
annually
Receivables

Receivables are measured at amortised cost, usually
equalling nominal value less provisions for bad

debts.
Prepayments
Prepayments recognised under assets comprise

incurred costs concerning the subsequent financial
year.

Cash

Cash is defined as bank and in hand less short term
credit institutions.
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NOTER
NOTES

1. ANVENDT REGNSKABSPRAKSIS (FORTSAT):
UDBYTTE

Udbytte indregnes som en gaeldsforpligtelse pa tidspunktet
for vedtagelse pa generalforsamlingen. Det foreslaede
udbytte for regnskabsaret vises som en sarskilt post

under egenkapitalen.

SKYLDIG SKAT OG UDSKUDT SKAT

Udskudt skat indregnes af alle midlertidige forskelle
mellem regnskabsmaessige og skattemeessige vardier
af aktiver og forpligtelser, hvor den skattemeessige
verdi af aktiverne opgeres med udgangspunkt i

den planlagte anvendelse af det enkelte aktiv.

Udskudte skatteaktiver, herunder skatteverdien af
fremforselsberettigede skattemeessige underskud,
indregnes i balancen med den verdi, aktivet forventes
realiseret til, enten ved modregning i udskudte
skatteforpligtelser eller som nettoskatteaktiver.

Udskudt skat males pa grundlag af de skatteregler og skatte-
satser, der med balancedagens lovgivning vil vere geldende,
nér den udskudte skat forventes udlest som aktuel skat.
Zndring 1 udskudt skat som folge af @ndringer i skatte-
satser indregnes 1 resultatopgerelsen. For indeverende ar er
anvendt en skattesats pa 22 %.

GZALDSFORPLIGTELSER

Geald males til amortiseret kostpris svarende til nominel
verdi.

PERIODEAFGRZANSNINGSPOSTER, PASSIVER

Periodeafgrasningsposter opfert som forpligtelser udgeres
af modtagne betalinger vedrerende indtagter i de efter-
folgende regnskabsar.

22.

ACCOUNTING POLICIES (CONTINUED)
Dividend

Dividend is recognised as a liability at the time of
adoption at the general meeting. The proposed
dividend for the financial year is disclosed as a
separate item in equity.

Taxes payable and deferred tax

Deferred tax is recognised on all temporary differences
between the carrying amount and tax-based

value of assets and liabilities, for which the taxbased
value of assets is calculated based on the

planned use of each asset.

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

Deferred tax is measured based on the tax rules and
tax rates which based on the balance sheet legislation
apply when the deferred tax is expected to result in a
tax liability as current tax. Changes in deferred tax as
a result of changes in tax rates are recognised in the
income statement. A tax rate of 22 % apply for the
current year.

Creditors

Debt is measured at amortised cost equal to

nominal value.

Accruals and deferred income, equity and liabilities
Accruals and deferred income entered as liabilities

consist of payments received regarding income in the
subsequent financial years.
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23.

NOTER
NOTES

2. BRUTTOFORTJENESTE:
GROSS PROFIT

Selskabets ledelse har med henvisning til arsregnskabslovens § 32 valgt at sammendrage posterne omsatning,
vareforbrug, andre driftsindtaegter samt andre eksterne omkostninger i posten bruttofortjeneste.

In accordance with section 32 of the Danish Financial Statements Act, the management of the company has
decided to aggregate the items turnover, cost of sales, other income as well as other external costs in the item

gross profit.

2024 2023

Kr Kr.
3. PERSONALEOMKOSTNINGER:
STAFF COSTS
LONNINGET O BAZET ...eveveeviiinieiiriiieierteteitrtete sttt ettt sttt 8.071.154 5.740.305
Salaries and wages
PENSIONET ..ottt ettt sttt 1.213.331 904.710
Pension costs
Ovrig social sikring og evrige personaleudgifter............ccovevveveninreineneneneennes 109.019 54.502
Other social security costs and other staff expenses

9.393.504 6.699.517
Gennemsnitligt antal medarbejdere ............cooeeirieiieiiiiieieeeeee e 12 8
Average number of employees
4. AF - OG NEDSKRIVNINGER:
DEPRECIATION, AMORTISATION AND IMPAIRMENT LOSSES
Faerdiggjorte udviklingsprojekter ..........ccooiviiiiieieeereese e 882.499 823.065
Completed development costs
Erhvervede Patenter ..........ooieieierieieece et 261.122 819.176
Acquired patents
Andre anlaeg, driftsmateriel 0 INVENLATr .........ccceviriiieieieee e 356.745 366.046
Other fixtures and fittings, tools, and equipment

1.500.367 2.008.287
5. FINANSIELLE INDTAGTER:
FINANCIAL INCOME
Finansielle indteegter m.v. fra tilknyttede virksomheder ............ccccooeriniiiieennne. 245.427 45.808
Financial income etc from group enterprises
Andre finansielle INAEERGLET .........cccoiiriiieieeee e 119.375 158.448

Other financial income
364.802 204.256
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NOTES

6. FINANSIELLE OMKOSTNINGER:
FINANCIAL EXPENSES

Finansielle omkostninger m.v. til tilknyttede virksomheder ..............cccc......

Financial expenses etc from group enterprises

Andre finansielle OMKOStNINGET .......c.ceieiiiiiiiiiiieeeiee e

Other financial expenses

7. SKAT AF ARETS RESULTAT:
TAX ON PROFIT/LOSS FOR THE YEAR

g 1<) ] < | RO

Current tax

Andring af udskudt SKat ..o

Change in deferred tax

24.

2024 2023
Kr. Kr.

315 693
33.345 38.755
33.661 39.448

0 0
-2.722.101 -1.805.477
-2.722.101 -1.805.477
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25.

NOTER
NOTES
31/12 2024
Kr.

8. IMMATERIELLE ANLAGSAKTIVER:
INTANGIBLE ASSETS Feerdiggjorte Udviklings-

udviklings- Erhvervede omkKostninger

projekter patenter under udfersel
Completed patenter under udfersel
development Acquired Development
projects patents projects

Anskaffelsessum primo .........cccceoererereninieieieree e 8.008.319 4.779.734 32.025.485
Acquisition cost at the beginning of the year
Arets tGANG ........oeoviieeeiceeeceeee e 65.390 831.665 14.822.724
Additions during the year
Arets afGang .........cooooviiieieeeeeeee e, 0 0 0
Disposals during the year
Anskaffelsessum ultimo 8.073.709 5.611.399 46.848.209
Acquisition cost at the end of the year
ATSKIIVIINGET PIIMO .o 1.845.363 3.080.120 0
Depreciation at the beginning of the year
Afgang afsKriviinger .......c.ccooeieiiiinieieece e 0 0 0
Disposals depreciation
Arets afSKITVIINEET ........c.oviveviecieieceeieeecee e 882.499 261.122 0
Depreciation for the year
Afskrivninger ultimo 2.727.862 3.341.243 0
Depreciation at the end of the year
BOGFORT VARDI ULTIMO 5.345.847 2.270.156 46.848.209

BOOK VALUE AT THE END OF THE YEAR

Udviklingsomkostninger og erhvervede patenter omfatter udvikling af greentech lesninger.
Aktiverede omkostninger sammensztter sig af eksterne omkostninger til tests, afgifter til vedligehold
af patenter samt interne ressourcer (gager m.v.) i udviklingsfasen. Afskrivning er pdbegyndt pa
projekter, der er feerdiggjort.

Ledelsen har ikke konstateret indikationer pa nedskrivningsbehov i forhold til den regnskabsmassige
veerdi og afskrivningsprofilen.

Development costs and acquired patents include development of greentech products.

Recognized development costs comprise of external costs for test materials, testing, and annual fees
for maintaining patents as well as internal resources (wages) during the development phase.
Projects completed and put to market, hence depreciations of these projects have been initiated.

Management has not identified indications of impairment related to the carrying amount and the related
amortization period.
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26.

NOTER
31/12 2024
Kr.
9. MATERIELLE ANLAGSAKTIVER:
TANGIBLE FIXED ASSETS Andre anleg,
driftsmateriel
og inventar
Other fixtures
and fittings, tools,
and equipment
ANSKATTRISESSUM PITIMIO ...ttt ettt ettt be et e bt e et e st e te s bt sbeebeeneenseneeeenas 1.670.039
Acquisition cost at the beginning of the year
ATES TIGANG ..ottt ettt ettt enanans 133.966
Additions during the year
ATES AFZANG ....oooeeeeeee ettt ettt 0
Disposals during the year
Anskaffelsessum ultimo 1.804.005
Acquisition cost at the end of the year
ATSKITVIINZET PIIMO ...ttt ettt ettt ettt et et et et e bt eb e e st ene e e e tesbesbeebeeneensensensesaeseeeneens 1.036.135
Depreciation at the beginning of the year
ATZANG AFSKIIVIIINZET ....eniiiiiiiie ettt ettt ettt s bt bt est et e e saeebesbeeneeneens 0

Disposals depreciation
ATetS AfSKITVIINEET ......ovvieceicecee ettt st s e s e et en s s e s s s senane 356.745
Depreciation for the year

Afskrivninger ultimo 1.392.880
Depreciation at the end of the year

BOGFORT VARDI ULTIMO 411.125
BOOK VALUE AT THE END OF THE YEAR

31/12 2024 31/12 2023
Kr. Kr.
10. UDSKUDT SKAT/UDSKUDT SKATTEAKTIV:
DEFERRED TAX ASSETS
SAIAO PIIMO ..ttt ettt sttt neas -2.143.926 54.672
Balance at the beginning of the year
Regulering af udskudt skatteaktiv som folge af udnyttelse af
skattemassigt underskud i sambeskatning ...........cccooceeerieiienieieieseseeee e 1.367.240 -393.121
Adjustment deferred tax asset due to change in joint taxation
Regulering af udskudt skatteaktiv, genoptagelse af skattemaessigt underskud ....... -1.088.888 0
Adjustment deferred tax asset due to change in tax deficit
ATEtS TEGUICTING .....ovoceveceeeee et -2.722.101 -1.805.477

Adjustment for the year
-4.587.675 -2.143.926
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NOTER

11. SIKKERHEDSSTILLELSER OG EVENTUALFORPLIGTELSER:
SECURITY AND CONTINGENT LIABILITIES

Forpligtelser:
Lease obligations

Selskabet har indgéet huslejekontrakter, der kan opsiges med op til 3 maneders varsel. Huslejeforpligtelsen i en
eventuel opsigelsesperiode udger 105.740 kr.

The company has entered lease obligations with a non-terminability period of up to 3 months. The lease
obligations in the non-terminability period amounts to DKK 105.740.

Selskabet har indgéet leasingforpligtelser vedrerende bil med en uopsigelighedsperiode pa 11 maneder.
Leasingforpligtelsen i uopsigelighedsperioden udger 54.538 kr. Der er anvisningspligt pa i alt 120.000 kr.

The company has entered lease obligation regarding car with a non-terminability period of up to 11 months.

The lease obligations in the non-terminability period amounts to DKK 54.538. At the end of the non-terminability
period a collective purchase amount of DKK 120.000 is liable.

Heeftelser inden for sambeskatningskredsen:

ESTECH A/S er sambeskattet med moderselskabet ES Holding 2011 ApS samt koncernens ovrige sambeskattede
selskaber. Som datterselskab hafter selskabet ubegranset og solidarisk med de evrige selskaber i sambeskatnings-
kredsen for danske selskabsskatter. Den samlede skatteforpligtelse for sambeskatningskredsen for regnskabséret
2024 pr. balancedagen fremgér af arsrapporten for 2024 for ES Holding 2011 ApS.

ESTECH A/S is jointly taxed with the parent company ES Holding ApS and other group enterprises.

As a subsidiary, the company is jointly and severally liable with the other enterprises in the joint taxation

group for Danish corporation taxes. The total tax liability for the joint taxation group for the year 2024 is
presented in the annual report for ES Holding 2011 ApS.
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                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    
                     
                        Jeg accepterer, at  mit fulde navn,  min aktuelle IP-adresse samt  mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    
                     
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
                    
                     
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform:  https://penneo.com/eula                      
                
                 
                     Dokumenter der underskrives
                     
                         
                             
                                 
                                     
                                
                                 
                                    Jeg underskriver dokumentet " "                                

                                 
                                                                                                             -  
                                            på vegne af    
                                            som  
                                

                                 
                                     
                                        Dokumentnøgle:  
                                    
                                     
                                        Dokumentets kryptografiske   hash-værdi:  
                                    
                                
                            
                        
                    
                
            
        
    


            
        


         sUXp2c+fFQEmnNUNz7LehNafrfz4Md9GhvOviOaCiFk=   03M5bgXY7nN+cqbXzslawVReDyEswl1F9VNkVdjtynw=      AQAB           2025-04-11T14:59:58.538Z     coNAy2Fm9oxHS8kYnL74+WuU8hQ7wUT8ukFL/5QQq2I=  CN=Penneo Production CA Sign Root g1r20240514, O=Penneo A/S, L=Copenhagen, C=DK 1292218007544899402852415476781959527539470586667        


 
             
                 
             
             Intern årsrapport 2024 ESTECH AS
             CSPEE-KYC71-7GCJZ-7BEMR-U6A8G-F601R
             SHA-256
             fcf33d8823251ffd039864f6f390e95e3d07fecdaa4d6591e278e107d633e8a4
             
                                     
                                                                             Bestyrelsesmedlem
                                            
                            
        
             
             Revisionsprotokollat 2024 ESTECH AS
             BO51C-FCSVB-1SX0L-MV2GA-KPCIB-ZPCM6
             SHA-256
             296e755fe3daa74183a6e95933b138e2081ccec8ffd9633b999a5248627f51ee
             
                                     
                                                                             Bestyrelsesmedlem
                                            
                            
        
             
             Årsrapport 2024 ESTECH AS
             QN8NE-YMNBZ-4LIAK-BLZQE-Q7UG1-BKMWX
             SHA-256
             833ea65b11785df023065bcf2e431764da377dda3fb5c9fc3719bd76417e6aab
             
                                     
                                                                             Bestyrelsesmedlem
                                            
                            
        
    

            
             
                 
     
     
         
             
                 
                    body {
                        color: #222222;
                        font-size: 12px;
                        padding: 0px;
                        margin: 0px;
                        font-family: 'Helvetica', 'Arial', sans-serif;
                    }
                    
                    div {
                        margin: 0;
                        padding: 0;
                    }
                    
                    .signing-box-section {
                        padding: 2px 0;
                        margin: 2px 0;
                        margin-top: 0;
                        border-top: 1px solid #cccccc;
                    }
                    
                    .signing-box-title {
                        font-size: 14px;
                        font-weight: bold;
                        padding: 10px 10px;
                    }
                    
                    .signing-box-subtitle {
                        font-size: 12px;
                        font-weight: bold;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-list-item .signing-box-subtitle {
                        padding: 5px 0px;
                    }

                    .signing-box-text {
                        font-size: 11px;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-small {
                        color: #666666;
                        font-size: 9px;
                        padding: 5px 0;
                        padding-top: 10px;
                    }
                    
                    .signing-box-list {
                        padding: 0;
                        margin: 0;
                    }
                    
                    .signing-box-list-item {
                        padding: 10px;
                        margin: 5px 0px;
                        font-size: 11px;
                        background: #F3F3F3;
                    }
                
            
             
                 
                    Erklæring og samtykke
                
                 
                     
                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    
                     
                        Jeg accepterer, at  mit fulde navn,  min aktuelle IP-adresse samt  mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    
                     
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
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                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    
                     
                        Jeg accepterer, at  mit fulde navn,  min aktuelle IP-adresse samt  mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    
                     
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
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                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    
                     
                        Jeg accepterer, at  mit fulde navn,  min aktuelle IP-adresse samt  mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    
                     
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
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                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    
                     
                        Jeg accepterer, at  mit fulde navn,  min aktuelle IP-adresse samt  mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    
                     
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
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                    Erklæring og samtykke
                
                 
                     
                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    
                     
                        Jeg accepterer, at  mit fulde navn,  min aktuelle IP-adresse samt  mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    
                     
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
                    
                     
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform:  https://penneo.com/eula                      
                
                 
                     Dokumenter der underskrives
                     
                         
                             
                                 
                                     
                                
                                 
                                    Jeg underskriver dokumentet " "                                

                                 
                                                                                                             -  
                                            på vegne af    
                                            som  
                                

                                 
                                     
                                        Dokumentnøgle:  
                                    
                                     
                                        Dokumentets kryptografiske   hash-værdi:  
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                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    
                     
                        Jeg accepterer, at  mit fulde navn,  min aktuelle IP-adresse samt  mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    
                     
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
                    
                     
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform:  https://penneo.com/eula                      
                
                 
                     Dokumenter der underskrives
                     
                         
                             
                                 
                                     
                                
                                 
                                    Jeg underskriver dokumentet " "                                

                                 
                                                                                                             -  
                                            på vegne af    
                                            som  
                                

                                 
                                     
                                        Dokumentnøgle:  
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                    Erklæring og samtykke
                
                 
                     
                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    
                     
                        Jeg accepterer, at  mit fulde navn,  min aktuelle IP-adresse samt  mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    
                     
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
                    
                     
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform:  https://penneo.com/eula                      
                
                 
                     Dokumenter der underskrives
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                                                                                                             -  
                                            på vegne af    
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             BO51C-FCSVB-1SX0L-MV2GA-KPCIB-ZPCM6
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                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    
                     
                        Jeg accepterer, at  mit fulde navn,  min aktuelle IP-adresse samt  mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    
                     
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
                    
                     
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform:  https://penneo.com/eula                      
                
                 
                     Dokumenter der underskrives
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                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    
                     
                        Jeg accepterer, at  mit fulde navn,  min aktuelle IP-adresse samt  mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    
                     
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
                    
                     
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform:  https://penneo.com/eula                      
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  2025-04-11 13:56:20 UTC   Kenneth Madsen                85.27.xxx.xxx     A signing link was activated for "Anders Skibdal"                                                                                         
  2025-04-11 13:56:20 UTC   Kenneth Madsen                85.27.xxx.xxx     A signing link was activated for "Erik Jensen Skjærbæk"                                                                                   
  2025-04-11 13:56:20 UTC   Kenneth Madsen                85.27.xxx.xxx     A signing link was activated for "Johan Groth"                                                                                            
  2025-04-11 13:56:20 UTC   Kenneth Madsen                85.27.xxx.xxx     A signing link was activated for "Thi Thuy Kieu Nguyen"                                                                                   
  2025-04-11 13:56:20 UTC   Kenneth Madsen                85.27.xxx.xxx     A signing link was activated for "Anders Nørgaard Jensen"                                                                                 
  2025-04-11 13:56:20 UTC   Kenneth Madsen                85.27.xxx.xxx     A signing link was activated for "Bendt Bendtsen"                                                                                         
  2025-04-11 13:56:20 UTC   Kenneth Madsen                85.27.xxx.xxx     A signing link was activated for "Philip Loldrup Øbro Fosbøl"                                                                             
  2025-04-11 13:56:20 UTC   Kenneth Madsen                85.27.xxx.xxx     A signing link was activated for "Michael Gjelstrup Stenskrog"                                                                            
  2025-04-11 13:56:20 UTC   Kenneth Madsen                85.27.xxx.xxx     A signing link was activated for "Michael Jensby Jakobsen"                                                                                
  2025-04-11 13:56:20 UTC   Kenneth Madsen                85.27.xxx.xxx     A signing link was activated for "Lemmy Fialin"                                                                                           
  2025-04-11 13:56:41 UTC   Kenneth Madsen                xxx.xxx.xxx.xxx   A signing request email was sent to "Anders Skibdal" at "anders@pureteq.com"                                                              
  2025-04-11 13:56:41 UTC   Kenneth Madsen                xxx.xxx.xxx.xxx   A signing request email was sent to "Erik Jensen Skjærbæk" at "eriks@es-management.dk"                                                    
  2025-04-11 13:56:41 UTC   Kenneth Madsen                xxx.xxx.xxx.xxx   A signing request email was sent to "Thi Thuy Kieu Nguyen" at "kn@es-management.dk"                                                       
  2025-04-11 13:56:41 UTC   Kenneth Madsen                xxx.xxx.xxx.xxx   A signing request email was sent to "Anders Nørgaard Jensen" at "anj@estech.dk"                                                           
  2025-04-11 13:56:42 UTC   Kenneth Madsen                xxx.xxx.xxx.xxx   A signing request email was sent to "Bendt Bendtsen" at "bendtbendtsen@hotmail.com"                                                       
  2025-04-11 13:56:42 UTC   Kenneth Madsen                xxx.xxx.xxx.xxx   A signing request email was sent to "Philip Loldrup Øbro Fosbøl" at "plf@kt.dtu.dk"                                                       
  2025-04-11 13:56:42 UTC   Kenneth Madsen                xxx.xxx.xxx.xxx   A signing request email was sent to "Michael Gjelstrup Stenskrog" at "ms@esejendomme.dk"                                                  
  2025-04-11 13:56:42 UTC   Kenneth Madsen                xxx.xxx.xxx.xxx   A signing request email was sent to "Lemmy Fialin" at "lemmy@fialin.dk"                                                                   
  2025-04-11 13:56:59 UTC   Bendt Bendtsen                80.208.xxx.xxx    The signing request email was opened by the signer                                                                                        
  2025-04-11 13:56:59 UTC   Bendt Bendtsen                80.208.xxx.xxx    The signing request email was opened by the signer                                                                                        
  2025-04-11 13:56:59 UTC   Bendt Bendtsen                80.208.xxx.xxx    The signing request email was opened by the signer                                                                                        
  2025-04-11 13:57:06 UTC   Anders Nørgaard Jensen        77.241.xxx.xxx    The signing request email was opened by the signer                                                                                        
  2025-04-11 13:57:13 UTC   Anders Nørgaard Jensen        77.241.xxx.xxx    The document was viewed by the signer                                                                                                     
  2025-04-11 13:57:25 UTC   Bendt Bendtsen                80.208.xxx.xxx    The document was viewed by the signer                                                                                                     
  2025-04-11 13:58:56 UTC   Thi Thuy Kieu Nguyen          77.241.xxx.xxx    The signing request email was opened by the signer                                                                                        
  2025-04-11 13:58:56 UTC   Thi Thuy Kieu Nguyen          77.241.xxx.xxx    The signing request email was opened by the signer                                                                                        
  2025-04-11 13:59:00 UTC   Thi Thuy Kieu Nguyen          77.241.xxx.xxx    The document was viewed by the signer                                                                                                     
  2025-04-11 14:04:58 UTC   Penneo system                 80.208.xxx.xxx    The document was viewed                                                                                                                   
  2025-04-11 14:05:02 UTC   Penneo system                 80.208.xxx.xxx    The document was viewed                                                                                                                   
  2025-04-11 14:07:40 UTC   Bendt Bendtsen                80.208.xxx.xxx    The document was viewed by the signer                                                                                                     
  2025-04-11 14:07:41 UTC   Penneo system                 80.208.xxx.xxx    The document was viewed                                                                                                                   
  2025-04-11 14:07:59 UTC   Bendt Bendtsen                80.208.xxx.xxx    The signer signed the document as Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesmedlem                                                 
  2025-04-11 14:26:37 UTC   Michael Gjelstrup Stenskrog   85.27.xxx.xxx     The document was viewed by the signer                                                                                                     
  2025-04-11 14:26:40 UTC   Penneo system                 85.27.xxx.xxx     The document was viewed                                                                                                                   
  2025-04-11 14:27:03 UTC   Michael Gjelstrup Stenskrog   85.27.xxx.xxx     The document was viewed by the signer                                                                                                     
  2025-04-11 14:27:06 UTC   Penneo system                 85.27.xxx.xxx     The document was viewed                                                                                                                   
  2025-04-11 14:27:13 UTC   Michael Gjelstrup Stenskrog   85.27.xxx.xxx     The signer signed the document as Bestyrelsesformand, Bestyrelsesformand, Dirigent, Bestyrelsesformand                                    
  2025-04-11 14:39:40 UTC   Erik Jensen Skjærbæk          104.28.xxx.xxx    The signing request email was opened by the signer                                                                                        
  2025-04-11 14:59:26 UTC   Lemmy Fialin                  85.218.xxx.xxx    The document was viewed by the signer                                                                                                     
  2025-04-11 14:59:35 UTC   Penneo system                 85.218.xxx.xxx    The document was viewed                                                                                                                   
  2025-04-11 14:59:56 UTC   Lemmy Fialin                  85.218.xxx.xxx    The document was viewed by the signer                                                                                                     
  2025-04-11 14:59:57 UTC   Penneo system                 85.218.xxx.xxx    The document was viewed                                                                                                                   
  2025-04-11 15:00:14 UTC   Lemmy Fialin                  85.218.xxx.xxx    The signer signed the document as Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesmedlem                                                 
  2025-04-11 15:12:45 UTC   Anders Skibdal                85.27.xxx.xxx     The signing request email was opened by the signer                                                                                        
  2025-04-11 23:04:11 UTC   Erik Jensen Skjærbæk          172.225.xxx.xxx   The signing request email was opened by the signer                                                                                        
  2025-04-12 04:48:38 UTC   Thi Thuy Kieu Nguyen          109.58.xxx.xxx    The document was viewed by the signer                                                                                                     
  2025-04-12 04:49:30 UTC   Penneo system                 109.58.xxx.xxx    The document was viewed                                                                                                                   
  2025-04-12 04:49:56 UTC   Thi Thuy Kieu Nguyen          109.58.xxx.xxx    The document was viewed by the signer                                                                                                     
  2025-04-12 04:50:00 UTC   Penneo system                 109.58.xxx.xxx    The document was viewed                                                                                                                   
  2025-04-12 04:50:28 UTC   Thi Thuy Kieu Nguyen          109.58.xxx.xxx    The signer signed the document as Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesmedlem                                                 
  2025-04-12 06:04:29 UTC   Erik Jensen Skjærbæk          104.28.xxx.xxx    The signing request email was opened by the signer                                                                                        
  2025-04-12 06:42:08 UTC   Anders Skibdal                176.20.xxx.xxx    The signing request email was opened by the signer                                                                                        
  2025-04-12 06:42:20 UTC   Anders Skibdal                176.20.xxx.xxx    The signing request email was opened by the signer                                                                                        
  2025-04-12 06:42:30 UTC   Anders Skibdal                176.20.xxx.xxx    The document was viewed by the signer                                                                                                     
  2025-04-12 06:43:05 UTC   Penneo system                 176.20.xxx.xxx    The document was viewed                                                                                                                   
  2025-04-12 06:43:54 UTC   Anders Skibdal                176.20.xxx.xxx    The document was viewed by the signer                                                                                                     
  2025-04-12 06:43:58 UTC   Penneo system                 176.20.xxx.xxx    The document was viewed                                                                                                                   
  2025-04-12 06:44:09 UTC   Anders Skibdal                176.20.xxx.xxx    The signer signed the document as Direktør, Direktør, Bestyrelsesmedlem, Direktør, Bestyrelsesmedlem, Direktør, Bestyrelsesmedlem         
  2025-04-12 07:10:54 UTC   Michael Gjelstrup Stenskrog   146.75.xxx.xxx    The signing request email was opened by the signer                                                                                        
  2025-04-12 13:57:15 UTC   Penneo system                 xxx.xxx.xxx.xxx   A signing request reminder email was sent to "Erik Jensen Skjærbæk" at "eriks@es-management.dk"                                           
  2025-04-12 13:57:15 UTC   Penneo system                 xxx.xxx.xxx.xxx   A signing request reminder email was sent to "Anders Nørgaard Jensen" at "anj@estech.dk"                                                  
  2025-04-12 13:57:16 UTC   Penneo system                 xxx.xxx.xxx.xxx   A signing request reminder email was sent to "Philip Loldrup Øbro Fosbøl" at "plf@kt.dtu.dk"                                              
  2025-04-12 14:47:30 UTC   Erik Jensen Skjærbæk          104.28.xxx.xxx    The signing request email was opened by the signer                                                                                        
  2025-04-12 14:56:18 UTC   Erik Jensen Skjærbæk          188.182.xxx.xxx   The document was viewed by the signer                                                                                                     
  2025-04-12 14:56:40 UTC   Penneo system                 188.182.xxx.xxx   The document was viewed                                                                                                                   
  2025-04-12 14:57:24 UTC   Erik Jensen Skjærbæk          188.182.xxx.xxx   The document was viewed by the signer                                                                                                     
  2025-04-12 14:57:25 UTC   Penneo system                 188.182.xxx.xxx   The document was viewed                                                                                                                   
  2025-04-12 14:57:41 UTC   Erik Jensen Skjærbæk          188.182.xxx.xxx   The signer signed the document as Direktør, Direktør, Bestyrelsesmedlem, Direktør, Bestyrelsesmedlem, Direktør, Bestyrelsesmedlem         
  2025-04-13 05:05:01 UTC   Anders Nørgaard Jensen        87.61.xxx.xxx     The signing request email was opened by the signer                                                                                        
  2025-04-13 05:05:13 UTC   Anders Nørgaard Jensen        87.61.xxx.xxx     The document was viewed by the signer                                                                                                     
  2025-04-13 05:05:13 UTC   Anders Nørgaard Jensen        87.61.xxx.xxx     The document was viewed by the signer                                                                                                     
  2025-04-13 13:58:19 UTC   Penneo system                 xxx.xxx.xxx.xxx   A signing request reminder email was sent to "Anders Nørgaard Jensen" at "anj@estech.dk"                                                  
  2025-04-13 13:58:20 UTC   Penneo system                 xxx.xxx.xxx.xxx   A signing request reminder email was sent to "Philip Loldrup Øbro Fosbøl" at "plf@kt.dtu.dk"                                              
  2025-04-13 15:36:36 UTC   Anders Nørgaard Jensen        77.241.xxx.xxx    The signing request email was opened by the signer                                                                                        
  2025-04-13 15:36:40 UTC   Anders Nørgaard Jensen        77.241.xxx.xxx    The document was viewed by the signer                                                                                                     
  2025-04-13 15:36:56 UTC   Penneo system                 77.241.xxx.xxx    The document was viewed                                                                                                                   
  2025-04-13 15:37:49 UTC   Anders Nørgaard Jensen        77.241.xxx.xxx    The document was viewed by the signer                                                                                                     
  2025-04-13 15:37:51 UTC   Penneo system                 77.241.xxx.xxx    The document was viewed                                                                                                                   
  2025-04-13 15:38:24 UTC   Anders Nørgaard Jensen        77.241.xxx.xxx    The signer signed the document as Direktør, Direktør, Direktør, Direktør                                                                  
  2025-04-14 11:42:33 UTC   Anders Skibdal                85.27.xxx.xxx     The document was viewed                                                                                                                   
  2025-04-14 13:59:19 UTC   Penneo system                 xxx.xxx.xxx.xxx   A signing request reminder email was sent to "Philip Loldrup Øbro Fosbøl" at "plf@kt.dtu.dk"                                              
  2025-04-15 13:01:49 UTC   Kenneth Madsen                85.27.xxx.xxx     The document was viewed                                                                                                                   
  2025-04-15 14:00:21 UTC   Penneo system                 xxx.xxx.xxx.xxx   A signing request reminder email was sent to "Philip Loldrup Øbro Fosbøl" at "plf@kt.dtu.dk"                                              
  2025-04-16 14:01:18 UTC   Penneo system                 xxx.xxx.xxx.xxx   A signing request reminder email was sent to "Philip Loldrup Øbro Fosbøl" at "plf@kt.dtu.dk"                                              
  2025-04-17 00:28:01 UTC   Philip Loldrup Øbro Fosbøl    212.27.xxx.xxx    The signing request email was opened by the signer                                                                                        
  2025-04-17 00:28:20 UTC   Philip Loldrup Øbro Fosbøl    212.27.xxx.xxx    The signing request email was opened by the signer                                                                                        
  2025-04-17 00:28:34 UTC   Philip Loldrup Øbro Fosbøl    212.27.xxx.xxx    The document was viewed by the signer                                                                                                     
  2025-04-17 00:29:46 UTC   Penneo system                 212.27.xxx.xxx    The document was viewed                                                                                                                   
  2025-04-17 00:30:37 UTC   Philip Loldrup Øbro Fosbøl    212.27.xxx.xxx    The document was viewed by the signer                                                                                                     
  2025-04-17 00:30:41 UTC   Penneo system                 212.27.xxx.xxx    The document was viewed                                                                                                                   
  2025-04-17 00:31:03 UTC   Philip Loldrup Øbro Fosbøl    212.27.xxx.xxx    The signer signed the document as Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesmedlem                                                 
  2025-04-17 00:32:16 UTC   Kenneth Madsen                xxx.xxx.xxx.xxx   A signing request email was sent to "Johan Groth" at "jg@edelbo.dk"                                                                       
  2025-04-17 00:32:16 UTC   Kenneth Madsen                xxx.xxx.xxx.xxx   A signing request email was sent to "Michael Jensby Jakobsen" at "mjj@edelbo.dk"                                                          
  2025-04-17 04:18:44 UTC   Michael Jensby Jakobsen       85.27.xxx.xxx     The signing request email was opened by the signer                                                                                        
  2025-04-17 04:18:44 UTC   Michael Jensby Jakobsen       85.27.xxx.xxx     The signing request email was opened by the signer                                                                                        
  2025-04-17 04:18:44 UTC   Michael Jensby Jakobsen       85.27.xxx.xxx     The signing request email was opened by the signer                                                                                        
  2025-04-17 04:18:45 UTC   Michael Jensby Jakobsen       85.27.xxx.xxx     The signing request email was opened by the signer                                                                                        
  2025-04-17 04:19:00 UTC   Michael Jensby Jakobsen       85.27.xxx.xxx     The document was viewed by the signer                                                                                                     
  2025-04-17 04:19:03 UTC   Penneo system                 85.27.xxx.xxx     The document was viewed                                                                                                                   
  2025-04-17 04:19:24 UTC   Michael Jensby Jakobsen       85.27.xxx.xxx     The document was viewed by the signer                                                                                                     
  2025-04-17 04:19:25 UTC   Penneo system                 85.27.xxx.xxx     The document was viewed                                                                                                                   
  2025-04-17 04:19:32 UTC   Michael Jensby Jakobsen       85.27.xxx.xxx     The signer signed the document as Statsautoriseret revisor, Statsautoriseret revisor, Statsautoriseret revisor, Statsautoriseret revisor  
  2025-04-17 06:02:25 UTC   Johan Groth                   104.28.xxx.xxx    The signing request email was opened by the signer                                                                                        
  2025-04-17 06:48:03 UTC   Johan Groth                   86.52.xxx.xxx     The document was viewed by the signer                                                                                                     
  2025-04-17 06:49:46 UTC   Penneo system                 86.52.xxx.xxx     The document was viewed                                                                                                                   
  2025-04-17 06:50:32 UTC   Johan Groth                   86.52.xxx.xxx     The document was viewed by the signer                                                                                                     
  2025-04-17 06:50:33 UTC   Penneo system                 86.52.xxx.xxx     The document was viewed                                                                                                                   
  2025-04-17 06:51:04 UTC   Johan Groth                   86.52.xxx.xxx     The signer signed the document as Statsautoriseret revisor, Statsautoriseret revisor, Statsautoriseret revisor, Statsautoriseret revisor  
  2025-04-17 06:52:17 UTC   Kenneth Madsen                xxx.xxx.xxx.xxx   A signing request email was sent to "Michael Gjelstrup Stenskrog" at "ms@esejendomme.dk"                                                  
  2025-04-17 07:13:29 UTC   Michael Gjelstrup Stenskrog   172.225.xxx.xxx   The signing request email was opened by the signer                                                                                        
  2025-04-17 07:13:32 UTC   Michael Gjelstrup Stenskrog   87.56.xxx.xxx     The document was viewed by the signer                                                                                                     
  2025-04-17 07:13:35 UTC   Penneo system                 87.56.xxx.xxx     The document was viewed                                                                                                                   
  2025-04-17 07:14:05 UTC   Michael Gjelstrup Stenskrog   37.96.xxx.xxx     The document was viewed by the signer                                                                                                     
  2025-04-17 07:14:06 UTC   Penneo system                 37.96.xxx.xxx     The document was viewed                                                                                                                   
  2025-04-17 07:14:12 UTC   Penneo system                 37.96.xxx.xxx     The document signing process was completed                                                                                                
  2025-04-17 07:14:12 UTC   Michael Gjelstrup Stenskrog   37.96.xxx.xxx     The signer signed the document as Bestyrelsesformand, Bestyrelsesformand, Dirigent, Bestyrelsesformand                                    
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