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THE CHANGE TOWARDS
SUSTAINABLE ENERGY
SOLUTIONS IS
ACCELERATING

Gasum managed to grow volumes
in all its business segments during
the second full pandemic year.

In 2021, the company expanded

its geographic operating area

and promoted its strategy in the
Maritime, Industry, and Traffic
business segments. Market
developments in late 2021 also
featured an unusual increase

in natural gas prices.
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For Gasum and much of the world, the year 2021
was a year of challenges and changes. The COVID-19
pandemic continued to affect our entire operating
environment, and turmoil in the energy market
pushed natural gas prices to an exceptionally high
level which required major risk reduction meas-
ures from us. Despite the challenges, we achieved
growth in volume throughout all three of our major
business segments: Industry, Traffic, and Maritime.

Biogas will play a significant role as an en-
ergy solution of the future and in our company's
growth. In accordance with our sustainability tar-
gets adopted at the start of the year, we are aiming
for a cumulative carbon dioxide emission reduction
of one million tons by increasing the availability of
biogas. By 2025, we intend to make 4 TWh of biogas
available to the market from our own production
and that of our certified European partners. Our bi-
ogas production volume increased by 25% in 2021
when compared to the previous year. Also during
2021, we opened two new biogas plants. Our Lohja
biogas plantin Finland opened in January and pro-
duces around 40 GWh of biogas annually as well as
recycled fertilizers suitable for organic farming. In
April, we opened a biogas plant with Stora Enso on
their pulp and paper mill site in Nymolla, Sweden.
The plant uses Stora Enso’s process water to produce
around 80 GWh of liquefied biogas annually.

In November, we finalized the sale of our gas lig-
uefaction plant located in Risavika, Norway, to North
Sea Midstream Partners (NSMP). We also signed a
long-term tolling agreement with NSMP concerning
the Risavika plant. This will ensure deliveries of lique-
fied natural gas (LNG) and liquefied biogas (LBG) to
our customers in the future. The transaction is also
in line with Gasum'’s growth strategy, as owning a
liguefaction plant like the one in Risavika is no longer
at the core of our strategy.

In February, we obtained an LNG distribution li-
cense for French ports and waters. The license en-
abled us to bunker LNG to the cruise ship operator
PONANT's polar explorer in Le Havre, France, which
serves as a strong indication of our geographical
expansion into Central Europe. Towards the end of
2021, we entered yet another new operating area
as we moved the location of our bunkering vessel
Kairos to the Antwerp-Rotterdam-Amsterdam (ARA)
area. In the future, our aim is to further expand the
geographical coverage of our maritime fuel supply.

Demand for gas continued to grow in road trans-
port.InJune, the Finnish Government included bio-
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gas in the distribution obligation of transport fuels
effective from the beginning of 2022. We believe
this will speed up especially the transition of road
transport logistics to cleaner fuel solutions. 2021
also saw us open seven new gas filling stations and
implement expansion projects to upgrade our ex-
isting gasfilling station network in the Nordic coun-
tries.

Gasum is a one-stop-shop for its customers in
the energy market. During the year we increased
our role in managing our industrial customers’ en-
ergy portfolios as planned, as the industrial interest
in the use of gas and in renewable energy contin-
ued to grow. We are also working actively towards
sustainable development goals together with our
customers. We strengthened our role, for example,
by concluding wind power agreements with Borea-
lis AB, Kerava Energy, K Group, Outokumpu, Uponor,
and Nokian Tyres and we also began delivering re-
newable biogas to the hygiene and health company
Essity and to Uddeholm, the world's leading manu-
facturer of tool steel.

The beginning of September saw our long-serv-
ing CEO Johanna Lamminen move towards new
challenges, and at the end of the year the Gasum
Board of Directors appointed Mika Wiljanen as the
new CEQ, effective from March 1, 2022.

We are entering into 2022 following another
full year of dealing with the COVID-19 pandemic.
During 2021, the impacts of the pandemic were
reflected more in people’s everyday lives than in our
business. | am very proud to say that Gasum’s activi-
ties have been performed normally throughout the
pandemic. Thanks for this belong to our professional
and highly competent personnel.

Change towards sustainable energy solutions
does not happen overnight. It requires a period of
transition during which a variety of energy solu-
tions are employed. They are not competing with
the solutions of the future. Instead, they are enabling
new solutions thanks to assets such as existing in-
frastructure. Our task is to guide our customers to
sustainable energy solutions and help them to re-
duce their greenhouse gas emissions — today and
tomorrow.

Kai Laitinen
CFO, (Interim CEO, September 1, 2021 to
February 28, 2022)
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FINANCIAL DEVELOPMENT OF GASUM GROUP'S
BUSINESS IN 2021

Year 2021 was characterized by uncertainty created by the
COVID-19 pandemic and price fluctuations in energy mar-
kets. Energy market price development was exceptional
throughout the year and was reflected in late 2021 in the
unprecedentedly high natural gas price levels in particular.

Despite the challenging operating environment and the
turmoil in the energy markets, Gasum invested in the contin-
uous development of products, services and operations. Com-
pany continued the development of the Nordic gas market
and expanded its geographic operating area as well as pro-
moted its strategy in the various business areas in Industry,
Maritime, and Traffic.

As part of its strategy, in November 2021, Gasum sold the
Risavika LNG liquefaction plant to North Sea Midstream Part-
ners (NSMP) and in that context also entered into a long-term
tolling agreement with NSMP concerning the plant, which
will ensure deliveries of liquefied natural gas (LNG) and lique-
fied biogas (LBG) to customers from the Risavika plant also
in the future.

In the Industry business, volumes delivered to customers
increased by 11% year onyear. During 2021, Gasum executed
its plan to increase its role in energy portfolio management
for industrial customers. Gasum is working actively towards
sustainable development goals together with its customers.
The company concluded long-term wind power agreements
with Borealis, Nokian Tyres, Outokumpu, Stena Renewable,
and Uponor. Gasum also signed a contract with Nynas AB on
deliveries of natural gas to a refinery in Gothenburg, Sweden.

In the Maritime business, volumes delivered to customers
increased by 32% year on year. Gasum is continuously de-
veloping the supply of fuels and services in response to the
growing needs of maritime transport.

Volumes sold in the Traffic business increased by 61% year
on year. In road transport, Gasum continued to expand the
market and filling station network for passenger cars and
heavy-duty vehicles in the Nordic countries and opened a
total of 12 gas filling stations around the Nordic countries
during the year.

Gasum is aiming for a cumulative reduction of a million
tonsin carbon dioxide emissions to curb climate change. Dur-
ing the year, Gasum brought 1 TWh of biogas to market and
increased the production volumes of its biogas plant network
by around 25% by opening plantsin locations including Lohja,
Finland, and Nymolla, Sweden, for commercial use during the

year. Gasum also agreed on cooperation with Metsa Fibre in
biogas processing at the biogas plant operating as part of
Metsé Fibre's Adnekoski bioproduct mill in Finland. Target is
to increase the availability of biogas by bringing to market by
2025 atotal of 4 TWh of biogas from its own production and
that of its certified European partners.

The Gasum Group's revenue for the period under review to-
taled€1,571.0 million,up 136% on the corresponding period
ayear earlier (2020:€664.3 million). The increase in revenue
was affected by the high market price of gas especially dur-
ing the third and fourth quarters of the year and by volume
growth in almost all of Gasum'’s segments year on year. Natu-
ral gassalesvolumes remained at the same level year on year.

The Croup's operating result was €238.5 million
(2020: €5.7 million) and the operating result margin was
-15.2% (2020: 0.9%). The Group's balance sheet total was
€2,420.7 million (December 31,2020:€1,362.0 million) on
December 31, 2021. High gas prices resulted in a negative
market value for hedge derivatives hedging future cash flows
and prices, which had a decreasing effect on the company’s
result and equity. Increased need for working capital and cash
collaterals related to derivative positions tied up capital. How-
ever, the capital loan issued and divestment of Risavika lique-
faction plant improved cash position and decreased the net
interest-bearing debt. The Group's net interest-bearing debt
at the reporting date totaled €473.1 million (December 31,
2020: €597.6 million), including borrowings from financial
institutions as well as finance lease liabilities.

The Group's equity ratio was 18.0% (December 31, 2020:
36.0%). The reduction in equity ratio resulted primarily from
the increase in working capital items and fair values of deriva-
tive contracts in the balance sheet. To strengthen the financial
position and prepare for consequences from the general mar-
ket situation and uncertainty, Gasum agreed in September
2021 on a €210 million short-term loan maturing in March
2022.In addition, Gasum and Governia Oy agreed in Decem-
ber 2021 on a capital loan of €199 million treated as equity
of Gasum. The capital loan agreement and the arrangements
strengthened the Group's and parent company's equity and
liquidity.



KEY FINANCIAL INDICATORS*

€ thousand 2021 2020
Revenue 1,571,031 664,313
Adjusted operating result* -84,391 33,828
Operating result -238,516 5,682
Adjusted operating result (%)* -5.4% 51%
Operating result (%) -15.2% 0.9%
Equity ratio (%) 18.0% 36.0%
Adjusted return on equity (%)* -28.4% 27%
Return on equity (%)* -551% -1.8%
Adjusted return on investment (%)* -8.5% 2.8%
Return on investment (%) -21.4% 0.6%
Balance sheet total 2,420,708 1,362,026
Net interest-bearing debt 473,095 597643
Gearing ratio (%) 109.1% 121.9%
Gearing ratio (%) excluding the 61.4% 108.0%
impact of IFRS 16 leases
Personnel at the end of period 356 384

*Calculated without unrealized gains and losses from derivatives relating
to operative business.

OPERATING ENVIRONMENT

Energy market — Industry and power market

The prices of gas and emission allowances started to increase
in the beginning of 2021 and accelerated in the second half
of the year. Several factors contributed to the rise in prices.
However, the main contributing factor was the uncertainty
related to the gas supply.

European gas storage levels were historically low ahead
of the winter season, which continued to bring market im-
balances as supply remained unchanged or even declined
when Russian gas producers were mainly filling up their do-
mestic storage. The La Nifia weather pattern appeared for a
second consecutive winter, bringing cold air to Asia in par-
ticular, which increased demand for LNG shipmentsin North-
east Asia.

On a single day in early October, the price of natural gas
in Europe rose close to €160/MWh, which at that point was
clearly the highest price level ever seen in the market. At the
same time, power prices also rose to record high levels with,
for example, German power price climbing as high as €330/
MWh. Prices were seen to hit new all-time highs again just
before the turn of the year, as the price of gas in Europe rose
to €185/MWh.

The emission allowance price also rose to new record levels,
reaching almost €92/t. Likewise, the price of quarterly power
contracts in Germany rose to €435/MWh, the highest ever
recorded. The surge in energy prices has also contributed to
the strong increase in inflation pressure around the world.

Year 2021 started with very cold, low wind, and dry weather
conditions, which drove the Nordic power prices well above
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the historical average price level. The Nordic hydro balance
was not able to climb at normal level until summer, keep-
ing the Nordic power prices at high level throughout the
whole year. In the beginning of last quarter some relief was
experienced on the Nordic hydro balance as weather pattern
changed to mild, rainy, and windy.

Nordic power prices were at exceptionally high level in
2021. The Nordic hydro balance was at a reasonably good
level but the cold weather and, in particular, the record-high
Central European power and other energy product prices kept
power prices at very high level also in the Nordic countries.
Especially the end of fourth quarter of 2021 will go down in
history for its exceptionally high gas and power prices.

Maritime and road transport

The global economy has grown since the third and fourth
waves of COVID-19, but the uncertainty especially related to
energy market increased.

Despite the current uncertainties, in longer term the num-
ber of LNG-fueled vessels is expected to increase. According to
the LNG vessel orderbook published by DNV, during the next
three years more than 350 new LNG tankers will be delivered.
Companies regard environmental friendliness as a compet-
itive advantage when moving towards the stricter emission
reduction targets.

The global shortage of components caused major diffi-
culties in the delivery of gas-fueled trucks and cars, with the
numbers delivered clearly below potential levels. Alongside
the growing number of vehicles, the strong expansion of the
gas filling station network continued in the Nordic countries,
making it easier to reach the stricter transport emission tar-
gets. A similar trend was also seen in Central Europe, where
new actors have entered the distribution market.

Orders for new gas-fueled vehicles continued to grow over
the year in the Nordic countries. More than 2,100 gas-fue-
led vehicles, of which more than 220 were vans and trucks,
were registered in Finland during 202 1. In Sweden, the corre-
sponding figures were more than 2,200 and more than 500
and in Norway more than 1,500 and 750 respectively. The
number of gas-fueled vehicles already totals almost 16,000
in Finland, more than 50,000 in Sweden and almost 5,000
in Norway.

Circular economy — Biowaste and biogas

An efficient way of curbing climate change is to use biowaste
and biodegradable side streams in biogas production. Biogas
production promotes the circular economy in the form of en-
ergy and through recycling of nutrients to for example ferti-
lizer use. Growth in biogas production and use is supported
and encouraged in the Nordic countries. New competitors
have entered the market which has increased competition
for raw materials.

Swedish Government announced in autumn 2021 that
it will increase its support for biogas production. Gasum has
prepared plans to step-up biogas production by multiple new
biogas plant projects in Sweden. Raw materials used in this
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context will mainly comprise animal-based side streams, such
as manure.

In Finland, the inclusion of biogas in the distribution obli-
gation of transport fuels effective from the beginning of Jan-
uary 2022 provides an incentive for increased transport use
of biogas and speeds up the phasing out of fossil fuels in road
transport as cost-effectively as possible. The inclusion of bio-
gasin thedistribution obligation also seeks to boost economic
growth and job creation.

The distribution obligation resulted in a tax on the trans-
port use of biogas, equaling the energy component of the tax
on natural gas, around €10/MWh. In other (heating and work
machinery) use, biogasis tax free, provided that sustainability
targets set in the Renewable Energy Directive are met. The
tax changes pose challenges for the sector due to the tight
phasing-in schedule. Amendments made to the taxation of
electricity did not take account of applying a lower tax bracket
on electricity used in biogas production, as is the case in other
production of transport fuels.

Additions to the separate collection obligation following
the entry into force of the new Finnish Waste Act and the
opening up of the market will increase the availability of bi-
owaste for biogas production, which will facilitate growth in
biogas production. No progress has been made in a produc-
tion support package for manure-based biogas, and the de-
ployment of manure-based biogas production on alarge scale
appears unlikely in Finland.

STRATEGY
In recent years, Gasum has increased efforts in expanding
its' business especially in liquefied natural gas, biogas, and
wind power.

Year 2021 was characterized by uncertainties in Euro-
pean energy markets. Gasum continued implementation of
its strategy by taking steps together with customers and part-
ners in industry and in road and maritime transport. Gasum
is developing gas distribution logistics, infrastructure and its
production and procurement portfolios on land and at sea
by acting as a one-stop-shop partner for its customers in the
energy market. Gasum aims to create value by developing a
low-carbon society and helping its customers to reduce their
own carbon footprint as well as that of their customers. Re-
newal and agile management and leadership are also key
components of the Gasum strategy.

Gasum increased its role in the management of industrial
customers' energy portfolios as planned during the year. In-
dustrial interest in the use of gas and in renewable energy
continued to grow. Gasum concluded long-term wind power
agreements with Borealis, Nokian Tyres, Outokumpu, Stena
Renewable, and Uponor. Gasum also delivered biogas for a
longer-term testing period to replace natural gas at the Swed-
ish Essity's tissue production facility and entered a contract
on the delivery of natural gas to the refinery of the oil and bi-
tumen company Nynas AB in Gothenburg, Sweden.

Gasum is focusing on developing environmentally friendly
products for maritime transport. In shipping, interest in an
environmentally friendly fuel that is regarded as a compet-

itive advantage when moving towards stricter emission re-
duction targets has grown. However, the steep increase in gas
prices especially in the second half of 2021 has somewhat
slowed down the development. During the year, Gasum en-
tered into a framework agreement on the delivery of LNG in
2021-2022 to the Finnish Transport Infrastructure Agency
and the Finnish Border Guard. Gasum also entered into an
agreement with the City of Vaasa, NLC Ferry Oy and Wartsila
Finland Oy on the supply of LNG to a Wasaline passenger ferry
operating between Vaasa, Finland, and Ume3d, Sweden, and
for use in Wartsila's new Smart Technology Hub. In February,
Gasum expanded the delivery of LNG and obtained an LNG
distribution license covering French ports and waters. During
the period under review, Gasum bunkered the cruise ship op-
erator PONANT's polar explorer in France. Towards the end of
the year, the company expanded its operating area further to
the Amsterdam-Rotterdam-Antwerp (ARA) area.

Gasum has continued to expand the market and filling
station network for passenger cars and heavy-duty vehicles in
the Nordic countries and opened a total of 12 gasfilling sta-
tionsin Finland and Sweden during the year. The year also saw
Gasum enter into a cooperation agreement with Eurowag,
thanksto which the Eurowag card can now be used at Gasum
gas filling stations in Finland and Sweden. The partnership
supports Gasum's goal to connect the Nordic and Central Eu-
ropean transport gas markets.

PostNord introduced biogas-fueled vehicles for deliver-
ies of Tamro medicines and health and wellbeing products,
and DACHSER Finland procured biogas-fueled trucks for its
short-distance deliveries in the Helsinki Region. In addition,
Gasum delivered biogas for the Flixbus bus service between
Stockholm and Oslo and for Green L Equipment Ab for deliv-
eries for the food company HKScan. Six Finnish cities - Hanko,
Hyvinkaa, Lohja, Loviisa, Porvoo and Raasepori — and waste
management company Rosk'n Roll now use biogas-fueled
vehicles to transport wastewater plant sewage sludge as well
as biowaste for use as raw material in the Gasum biogas plant
network.

CAPITAL EXPENDITURE AND DIVESTMENT
The Gasum Group's capital expenditure before government
grants in 2021 totaled €59.1 million (2020: €185 million).
Capital expenditure was especially related to the construction
of new biogas plants and the expansion of existing plants as
well as expansion of the Nordic filling station network. Gasum
received a total of €8.3 million in investment support in Fin-
land and Sweden during the financial year (2020:€9 million).
On 16 November 2021, Gasum and North Sea Midstream
Partners (NSMP) closed a transaction where Gasum sold a gas
liquefaction plantlocated in Norway to NSMP. The parties also
signed a long-term tolling agreement under which Gasum
will be a major off-taker of the liquefied natural gas (LNG) and
liguefied biogas (LBG) produced at the plant.



QUALITY, THE ENVIRONMENT, SAFETY AND
SECURITY AND RESPONSIBILITY

The basic principles guiding sustainability and responsibility
at Gasum are the Code of Conduct, the integrated manage-
ment system (IMS) and the Corporate Responsibility Program.
The Code of Conduct helps to ensure there is a shared view
in the company of the values and principles that everyone
complies with when working with customers, partners and
together as an organization.

The Gasum IMS aligns the company’s approaches and ena-
bles continuous improvement of the company's performance
capacity relating to quality, environmental and energy man-
agement as well as occupational health and safety and the
verification of biogas sustainability. In 2021, the coverage of
the certified systems was expanded regarding Finnish biogas
plants in particular.

The Gasum Responsibility Program is derived from the
Gasum strategy and stakeholder and materiality analysis and
supports the Sustainable Development Goals (SDGs) of the
UN 2030 Agenda. During the period under review Gasum
committed to the UN Global Compact initiative on corpo-
rate sustainability, which sets ten principles relating to hu-
man rights, labor, the environment and anti-corruption. The
focus areas of the Gasum Corporate Responsibility Program
are safety and security, climate change mitigation, circular
economy, access to energy, people, and responsible business.

The company has set responsibility targets and monitors
their achievement for each focus area. Gasum aims at zero
injuries, increasing low-carbon energy solutions, enabling cli-
mate change mitigation through reductions in customers’
greenhouse gas emission, and increasing energy efficiency.
In addition, Gasum aims at ensuring compliance in its own
operations and with business partnerships and at promoting
leadership and competence among employees.

The company aims for cumulative carbon emission re-
ductions of a million tons by increasing biogas availability by
2025. To achieve this, Gasum intends to make 4 TWh of bi-
ogas available on the market from its own production and
that of certified European partners. Gasum increased the pro-
duction volumes of biogas plants by around 25% by opening
plants in locations such as Lohja, Finland, and Nymolla, Swe-
den, for commercial use during the year. Gasum also agreed
on cooperation with the Metsa Group company Metsa Fibre
in biogas processing at the biogas plant operating as part of
Metsa Fibre's Adnekoski bioproduct mill in Finland. Gasum
will buy the biogas produced at Metsa Fibre's plant for use
as a road transport fuel in the Gasum filling station network.
The year also saw Gasum promote its biogas plant projects
in Gotene and the planned Skane biogas project in southern
Sweden, as well as to develop the functions of the Turku bi-
ogas plant in Finland to increase the efficiency of odor man-
agement. Gasum progressed towards its target throughout
the year and produced 1 TWh of biogas for the market.

Positive development in demand for cleaner energy en-
abled emission reductions for customers in industrial pro-
duction processes as well as in maritime and road transport
logistics solutions. Customers’ climate commitments were
strengthened through wind power purchase agreements.
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Gasum is also investing in developing the production of other
renewable gases, such as synthetic methane and green hy-
drogen, in the Nordic countries.

Gasum strengthened circular economy cooperation with
its partners and took part in projects on themes including the
development of centralized recycling of nutrients from waste-
water sludge. The company also entered into cooperation in
a project coordinated by the Baltic Sea Action Group where
sewage wastewater from cargo ships is discharged at the port
and used to produce biogas. The cooperation speeds up the
circular operating model, develops the waste management
value chain between the various actors and reduces the nu-
trient load of the Baltic Sea.

The development of Gasum's safety and security culture
continued through the promotion of safety and security
awareness among employees, contractors and transport ser-
vice providers.In 2021, the Lost Time Injury Frequency (LTIF)
declined by around 4% year on year. There were zero environ-
mental breaches and other environmental nonconformities
with significant environmental impacts in 2021.

Health and safety measures to prevent the spread of
COVID-19 infections were continued in accordance with na-
tional recommendations. Gasum also surveyed employee ex-
periences and adaptation to the new digital remote working
methods of the pandemic period. The company continued to
develop employee wellbeing and an agile work and feedback
culture through training. The recruitment process was devel-
oped to ensure the right kind of competence in the future, too.

RESEARCH AND PRODUCT DEVELOPMENT

The circular economy and recycled nutrients as well as the
opportunities arising from renewable gases are at the core
of Gasum's research and product development. Gasum is in-
volved e.g, in Hydrogen and Carbon Value Chains in Green
Electrification (HYGCEL) research and consortium project in-
cluding the public research part. Gasum supports research
and development in the gas sector through the Gasum Gas
Fund. In 2021, six research grants, amounting to a total of
€63,000 (2020: €75,000), were given out from the Gasum
Gas Fund administered by the Finnish Foundation for Tech-
nology Promotion.

PERSONNEL
On December 31,2021, the Gasum Group had a total of 356
employees (December 31, 2020: 384). Of these, 60% were
employed in Finland, 26% in Sweden, 13% in Norway and
1% in Germany.

One of Gasum's strategic focus areas is agile management
and leadership. Agile ways of working, active cooperation and
feedback using the Gasum Pulse Survey have been compa-
ny-wide tools used to respond to the challenges caused by
the COVID-19 pandemic and the changing operating envi-
ronment. Gasum also continued the anchoring of the Gasum
leadership principles into the company’s practices and every-
day work. During the year, Gasum launched work to develop
the Leading for Impact culture for leadership development
and for measuring the business impacts of leadership.
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CHANGES IN MANAGEMENT

On 1 September 2021, Chief Financial Officer Kai Laitinen
was appointed Interim CEO of the company asJohanna Lam-
minen left the CEO position. Mika Wiljanen was appointed as
the new CEO of Gasum Group effect from 1 March 2022 and
Kai Laitinen continues as CFO.

OWNERSHIP STRUCTURE AND GOVERNANCE
Gasum is fully (100%) owned by the State of Finland. Of the
shares, 73.5% are held by the state-owned Gasonia Oy and
26.5% directly by the State of Finland. There were no changes
in shareholding during the period under review. Gasum Con-
sulting Oy has merged with parent company Gasum Ltd on
March 31,2021.

The ordinary general meeting of Gasum Ltd on March 26,
2021 confirmed the number of members of the Board of Di-
rectors as being seven. Elina Engman was re-elected as the
Chair of the Board of Directors and the current members
of the Board of Directors Elisabet Salander Bjorklund, Stein
Dale, Torbjorn Holmstrém, Minna Pajumaa, Paivi Pesola and
Ari Vanhanen were re-elected for the next term of office. The
Board's work is supported by the Audit and Risk Committee
and the HR Committee.

RISK FACTORS AFFECTING FINANCIAL
PERFORMANCE

As regards to the possible impacts of the war in Ukraine on
Gasum'’s business, see 'Events after the reporting period’ in
the Board of Directors' Report and Note 5.6 Events after the
reporting period.

Gas market price development was unprecedented and
market volatility increased significantly during 2021. The
market development has increased the collateral require-
ments for hedge derivatives and the cash flow risk. The com-
pany has taken mitigating measures to manage the cash flow
risk both by adjusting positions requiring cash collateral in
particular, and by increasing current liabilities and issuing a
capital loan treated as equity.

Gasum operates in the energy sector and its financial per-
formance entails strategic, operational, financial, economic,
environmental, and personnel safety risks.

Strategic

The company's most important strategic risks are related to
demand for natural gasand liquefied natural gas (LNG). Over
the long term, demand for natural gas, biogas and LNG is
affected by the economic and energy political operating en-
vironment and the price level of gas compared with other
available fuels. Over the short term, demand for gas is affected
by the prices of other available fuels, weather conditions and
the operating environment of customers, such as changes
in business caused by the COVID-19 pandemic and geopo-
litical factors.

Geopolitical factors affect Gasum's business through in-
ternational supply chains. A significant share of deliveries for
Gasum as well as other European gas sellers comes from Rus-
sia. Gasum procures liquefied natural gas also from Norway

and globally through terminals in Central Europe. Majority of
the LNG directly sourced by Gasum is coming from outside of
Russia. Company is the largest producer of renewable biogas
in the Nordics, and it also procures biogas from its partners.

Trade sanctions against the Russian energy sector would
have significant impacts on Gasum’s operating environment,
the surrounding markets and the company’s supply capabil-
ity. Gasum is continuously monitoring geopolitical risk devel-
opment and conducting active dialogue with the relevant
national authorities and stakeholders regarding the situa-
tion. Company does not have operations or assets in Russia.

Energy policy objectives as well as customers’ need to
switch to cleaner fuels are increasing interest in especially
biogas and LNG as fuel for industry, maritime and road trans-
port. Customers’ switch to gas use is affected by access to
technologies, availability of renewable biogas as part of gas
supply and the general price level of gas compared with other
fuels. Gasum from its part facilitates access to technologies
and invests in biogas production.

The political risk mainly relates to changes in EU and na-
tional legislation, energy support and, in particular, taxation.
The company prepares for these risks relating to its operating
environment by actively monitoring related developments. In
addition, Gasum seeks to continuously draw attention to the
company’s viewpoints as regards the impacts of proposed
amendments to legislation or taxation.

Operational

Gasum is exposed in its activities to operational risks which
relate in particular to the supply chain and supply security,
contractual risks as well as the functioning and efficiency of
various processes and controls.

The company uses biogas plants, liquefaction plants, ter-
minals, transmission pipelines, trucks and ships for the pro-
duction and distribution of gas. As the company'’s logistics
operations take place both on land and at sea, the company
is exposed to the operational risk of disruption to customers’
energy supply. The company also prepares for potential dis-
ruptions in the supply of gas by having reserve fuel arrange-
ments in place. Gasum monitors its operations, production
and logistics on a daily basis.

Some of the gas and power supply and sales agreements
include minimum purchase and delivery obligations that re-
sultin volume and price risks for Gasum. These risks are man-
aged in the contracting phase through risk assessments and
in the delivery phase through daily forecasting and hedging
processes.

Cybersecurity-related risks are growing, and Gasum is in-
vesting continuously in employee training and in technical
solutions to improve cybersecurity.

Financial

Gasum’s business involves risks relating to the market price
development of gas products, which the company hedge with
derivative products. Highly volatile market environment has
resulted in special cash flow risks related to derivatives, which
have been elaborated in both Board of Director’s report and



the ‘Financial risk’ note to the financial statements. Other fi-
nancial risks include interest rate risk, price risk, foreign cur-
rency risk, credit risk and liquidity risk. Financial risks and their
management are discussed further in the relevant note to the
financial statements.

Safety and security, the environment

Gasum has adopted the objective of preventing harm to peo-
ple, the environment, assets and business relations. Gasum
continuously identifies, manages and monitors these risks
and protects against them by means of normal insurance
cover.

Risk management processes

The company’s general risk management framework is de-
scribed in the Gasum Governance and Remuneration Report
and in more detail in the Enterprise Risk Management Pol-
icy accepted by the Gasum Board of Directors. The priority of
the Enterprise Risk Management Policy is to help Gasum'’s
businesses, management and employees to better safeguard
the company’s operations and support the implementation
of the company’s growth strategy. The main principle of the
company’s risk management policy is to take responsibility
for risks and respond to risks where they arise. Each business
unit and Group function is responsible for identifying, assess-
ing and managing its own risks.

The Audit and Risk Committee is responsible for guidance
and oversight of the company’s risk management. Group Risk
Management supports business activities, coordinates the
risk management processes and reports to the CFO. Group
Risk Management is also responsible for monitoring the key
risks of the Group and for guidelines and tools to ensure ef-
fective risk management in the company’s business activities.

FUTURE OUTLOOK

In the energy markets, the start of 2022 has been challeng-
ing due to increased geopolitical risks and high price fluc-
tuations in the markets. Gasum has closely monitored the
development of geopolitical tensions and the development
of the war in Ukraine and made preparations by analyzing
alternative scenarios and by developing capability to react
e.g.to changes in energy markets. We expect uncertainty to
continue in the energy market.

The importance of gas as a low-emission energy source
over the longer term will increase as the Nordic countries
move towards carbon-neutral energy production. Combat-
ing climate change also requires a shift to cleaner solutions.

Liquefied natural gas (LNG) is the most environmentally
friendly fuel in maritime transport and meets all current
and upcoming, known IMO environmental requirements. In
heavy-duty transport, LNG can help to cut greenhouse gas
emissions by more than 20% compared with fossil diesel, and
the lifecycle greenhouse gas emissions of liquefied biogas
(LBG) are up to 90% less than those of conventional fossil fuels.

The use of gas and renewable electricity is projected to
grow in the years ahead, particularly in industry as well as in
road and maritime transport. Gasum has been preparing for
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the growth in demand by investing purposefully in the devel-
opment of the Nordic gas infrastructure for several years al-
ready. The expanding gas infrastructure creates a good foun-
dation for the increased production and use of biogas, too. So
far, only a fraction of the biogas production potential isin use.

Gasum's investments in the Nordic gas ecosystem and in
new business functions facilitate future growth. The capacity
to operate more broadly in the energy market strengthens
Gasum'’s position comprehensively as an energy company of
the future. The company is involved in a number of different
projects and cooperation bodies which are also planning to
develop the production of other renewable gases, such as syn-
thetic methane and green hydrogen, in the Nordic countries.

EVENTS AFTER REPORTING PERIOD

Russia attacked Ukraine in February 2022. Gasum has been
monitoring closely the development of the war in Ukraine
and its impacts on the energy sector. Gas imports from Rus-
sia to Europe have continued normally so far, but the geopo-
litical situation and related sanctions imposed as well as any
additional sanctions and countersanctions and their conse-
guences, result in uncertainty regarding the company's op-
erations, demand for gas and gas deliveries. The Russian sup-
plier of natural gas has demanded payments for gas to be
made in rubles and stated that it may restrict supply if the
contractual amendments are not accepted. Contractual ob-
ligations in the event of the discontinuation of deliveries of
natural gas and liquefied natural gas could be significant. The
company is mitigating the risk of supply cuts e.g. by exploring
alternative supply methods.

The geopolitical situation also affects the surge in gas price
as well as price fluctuations. The company has contractual
Take or Pay obligations which, in the event of major decrease
in gas demand and increase in price, could have a signifi-
cantimpact on the financial statements of the company. Price
movements may also result in changes in the company's as-
setsand the fair value of derivatives, which may also affect the
related cash collateral required. The company has continued
measures to adjust derivative hedge positions especially for
which cash collaterals are required.

The company is monitoring the situation actively and con-
tinues active dialogue with relevant national authorities and
stakeholders to ensure compliance with both EU policies as
well as legislation and regulations in force, including sanc-
tions. To prepare for the situation and any changes, Gasum is
continuously preparing mitigating measures to reduce the
impacts of any escalation. The Group has also had exception-
ally high cash holdings and liquidity in early 2022 due to the
situation. After the reporting date, the company has extended
the short-term finance loan of €210 million drawn in Sep-
tember to June 2022.

Management and the Board of Directors of the company
have assessed that there is no material uncertainty of the go-
ing concern for the company. Risks of business continuity are,
among other things, evaluated through a variety of scenarios.
In addition, the company has sought to develop capability to
react to possible challenges in the energy markets.
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BOARD OF DIRECTORS’ PROPOSAL FOR
DISTRIBUTION OF PROFITS

On December 31,2021, the parent company had distribut-
able funds of €272,315,380.29. The Board of Directors pro-
poses to the general meeting of shareholders that no divi-
dend to be paid for the financial year from January 1 to De-
cember 31, 2021.

GASUM GROUP
Revontulenpuisto 2 C, P.O. Box 21
FI-02100 Espoo, Finland

Phone +358 20 44 71
www.gasum.com



GASUM - FINANCIAL REVIEW 2021

CONSOLIDATED FINANCIAL STATEMENTS

CONSOLIDATED STATEMENT OF INCOME

CONSOLIDATED FINANCIAL STATEMENTS

€ thousand
Note Jan 1-Dec 31,2021 Jan 1-Dec 31, 2020

Revenue 2.1 1,571,031 664,313
Other operating income 22 383,693 107,657
Materials and services 2.3 -1,377,289 -542,505
Personnel expenses 2.4 -39,338 -34.388
Depreciation, amortization and impairment 25 -68,792 -56,384
Other operating expenses 2.6 -706,925 -133,973
Share of profit/loss of investments accounted for using the equity method -897 964
Operating result -238,517 5,682
Finance income 26,936 26,883
Finance expenses -44.222 -41515
Total finance income and expenses 2.8 -17,286 -14,633
Result before taxes -255,804 -8,950
Current income tax expense 29 -3,001 -3,196
Change in deferred taxes 39 4,220 3178
Result for the period -254,645 -8,968
Result for the period attributable to:

Owners of the parent -254,641 -8,973
Non-controlling interest -4 5
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

€ thousand
Note Jan 1-Dec 31,2021 Jan 1-Dec 31, 2020

Result for the period -254,645 -8,968

Other items in comprehensive income

Items that will not be reclassified to profit or loss

Remeasurements of post-employment benefit obligations EAll -2,446 328
Taxes related to items that will not be reclassified to profit or loss 489 -66
Total -1957 262

Items that may be reclassified subsequently to profit or loss

Translation differences 808 2,378
Cash flow hedges 423 -8,523
Taxes related to items that may be reclassified subsequently to profit -85 1526
and loss
Total 1148 -4,620
Total comprehensive result for the period -255,454 -13,325

Total comprehensive income for the period attributable to:
Owners of the parent -255,448 -13,330

Non-controlling interest -6 5



GASUM - FINANCIAL REVIEW 2021
CONSOLIDATED FINANCIAL STATEMENTS

CONSOLIDATED BALANCE SHEET

€ thousand
Note Dec 31, 2021 Dec 31, 2020

ASSETS

Non-current assets

Intangible assets 3] 192,788 213,412
Property, plant and equipment 32 691,937 849,521
Equity-accounted investments 33 1,021 1,266
Other investments at fair value through profit or loss 50 50
Derivative financial instruments 4.3 37,501 n277
Deferred tax assets 38 2,252 ]
Other non-current assets 212 207
Total non-current assets 935,760 1,085,733
Current assets

Inventories 35 247451 55,859
Derivative financial instruments 4.3 233,316 39,595
Trade and other receivables 3.4 616,817 171176
Current tax assets o] 135
Assets held for sale 37 0 1,561
Cash and cash equivalents* 3.8 387,364 7967
Total current assets 1,484,948 276,293
Total assets 2,420,708 1,362,026

*Cash and cash equivalents have been reclassified in relation to deposits required for negative net positions of derivative instruments at reporting date.
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CONSOLIDATED BALANCE SHEET

€ thousand
Note Dec 31, 2021 Dec 31, 2020
EQUITY AND LIABILITIES
Share capital 4.4 10,000 10,000
Reserve for invested unrestricted equity 159,739 159,739
Fair value reserve 4.5 0 -338
Translation differences -1,596 2,406
Retained earnings 66,527 323125
Capital loan 199,000 0]
Total equity attributable to owners of the parent 433,670 490,120
Non-controlling interest 18 24
Equity 433,688 490,144
Liabilities
Non-current liabilities
Loans 4.6 445,656 344,833
Non-current lease liabilities 47 169,972 192,090
Derivative financial instruments 4.3 50,901 nns
Deferred tax liabilities 39 7,050 31,009
Provisions 310 27,329 19,817
Post-employment benefits 3 5,600 3,457
Total non-current liabilities 706,508 602,321
Current liabilities
Loans 4.6 2079N 0]
Derivative financial instruments 43 383,438 51,641
Trade and other payables 36 684,766 216,905
Current income tax liabilities 4,396 1,015
Total current liabilities 1,280,512 269,561
Total liabilities 1,987,020 871,882

Total equity and liabilities 2,420,708 1,362,026
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Attributable to owners of the parent

Reserve

for invested

Fair

Non-

Total

€ thousand Share unrestricted value Retained Translation Capital controlling shareholders'
capital equity reserve result differences loan Total interest equity
Equity at January 1, 2021 10,000 159,739 -338 323,125 -2,406 490,120 24 490,144
Result for the period -254,641 254,641 -5 254,645
Other items in comprehen-
sive income
Remeasurement of -1957 -1957 -1957
post-employment
benefits
Cash flow hedges 338 338 338
Translation differences 810 810
Total comprehensive 338 -256,598 810 -255,450 -5 -255,454
income for the period
Transactions with owners
Capital loan 199,000 199,000 199,000
Equity at December 31, 10,000 159,739 o 66,527 -1,596 199,000 433,670 18 433,688
2021
Attributable to owners of the parent
Reserve
for invested Fair Non- Total
€ thousand Share unrestricted value Retained Translation controlling shareholders'
capital equity reserve result differences Total interest equity
Equity at January 1, 2020 178,279 26,280 6,660 530,465 -4,784 736,900 19 736,919
Result for the period -8973 -8973 5 -8,968
Other items in comprehensive income
Remeasurement of post-employ- 262 262 262
ment benefits
Translation differences 2,378 2,378 2,378
Cash flow hedges -6,998 -6,998 -6,998
Total comprehensive income for the -6,998 -8,71 2,378 -13,330 5 -13,325
period
Transactions with owners
Profit distribution -20,002 -20,002 -20,002
Effect of demerger* -10,000 -26,280 -182,657 -218,937 -218,937
Reduction of share capital -158,279 158,279
Other changes 1,460 4,030 5,489** 5,489
Equity at December 31, 2020 10,000 159,739 -338 323,125 2,406 490,120 24 490,144

*For more information see 5.1 Business acquisitions and disposals
*Due to change of functional currency of Gasum AB, Sweden. For more information see ‘FOREICN CURRENCY ITEMS' under General accounting principles.
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CONSOLIDATED STATEMENT OF CASH FLOWS

€ thousand

Jan 1-Dec 31, 2021

Jan 1-Dec 31, 2020

Cash flows from operating activities

Result before income tax -255,801 -8,950
Adjustments
Depreciation, amortization and impairment 2.5 68,792 56,384
Finance items - net 2.8 17,286 14,964
Unrealized gains/losses on financial instruments 154,085 9,718
Gains and losses on the divestment of fixed assets -1,971
Other non-cash adjustments 40,038 31,859
Change in working capital -14,671 -34,874
Cash inflow from operating activities before financial items and taxes -92,242 69,101
Interest paid, leasing interest and other financial items -24.181 -25149
Received financial income 4,688 5,090
Taxes paid 1,300 1,882
Cash flow from financial items and taxes -18,193 -18,177
Net cash flows from operating activities -110,434 50,924
Cash flows from investing activities
Investments in tangible assets -54.934 -77540
Investments in intangible assets 446 -1,921
Investment grants received 8,305
Proceeds from sale of tangible assets 347 9,717
Business acquisitions 6] -119,996
Divestments of subsidiaries 145,435
Increase/Decrease in non-current receivables -47658
Net cash flows from investing activities 51,940 -189,740
Cash flows from financing activities
Proceeds from capital loans 199,000
Proceeds from non-current borrowings 100,835 122104
Proceeds from current borrowings 207900 60,469
Repayments of current borrowings -60,469 -841
Payment of leasing liabilities -10,468 -12,316
Dividends paid -20,002
Net cash flows from financing activities 436,798 149,414
Net decrease (-)/increase (+) in cash and cash equivalents 378,303 10,597
Cash and cash equivalents at the beginning of the period* 7967 10,057
Cash outflow from demerger -12,686
Exchange rate differences/Losses on cash and cash equivalents 1,094
Cash and cash equivalents at the end of the period 387,364 7,967

The Net debt reconciliation is presented under 4.1 Capital management.

*Cash and cash equivalents have been reclassified under change in working capital in relation to deposits required for negative net positions of derivative

instruments at reporting date.
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NOTES TO THE CONSOLIDATED

FINANCIAL STATEMENTS

1 General accounting policies

1.1 General information

Gasum Ltd is a Finnish limited liability company and the par-
ent company of the Gasum Group (‘Gasum’, the 'Group' or
the 'company’, unless otherwise stated) domiciled in Espoo,
Finland, and with its registered address in Revontulenpuisto
2 C,Fl-02151 Espoo, Finland.

The energy company Gasum is a Nordic gas sector and
energy market expert that offers cleaner energy and energy
market expert services for industry and for combined heat
and power (CHP) production as well as cleaner fuel solutions
for road and maritime transport. Gasum produces biogas in
its Nordic biogas plant network and sources biogas from the
production of certified European partners. Besides biogas,
the plants also produce recycled nutrients for agricultural and
industrial uses. Gasum is the leading supplier of biogas in the
Nordic countries.

Gasum imports natural gas to Finland and is the biggest
liquefied natural gas (LNG) supplier in the Nordic countries.
The company strengthens the position and infrastructure of
LNG and supplies LNG for maritime transport, industry and
heavy-duty vehicles in the Nordic countries. Gasum has ex-
panded the maritime LNGC distribution operating area further
to Central Europe, including the Amsterdam-Rotterdam-Ant-
werp (ARA) area. The company has a Nordic gasfilling station
network that also serves heavy-duty vehicles.

Gasum helps its customers to reduce their own carbon
footprint and that of their customers. Together with its part-
ners, Gasum promotes development towards a carbon-neu-
tral future on land and at sea. The Gasum Group has around
380 employees in Finland, Norway, Sweden and Germany.

Gasum Ltd is 100% owned by the State of Finland directly
and through the state-owned Gasonia Oy. Copies of the con-
solidated financial statements are available at Gasum's head
office in Revontulenpuisto 2 C, 02150 Espoo, Finland, and
on the company website at www.gasum.com in Finnish and
English. The consolidated financial statements of the Gasum
Group are the highest level to which Gasum Ltd and its sub-
sidiaries are consolidated.

The Board of Directors of Gasum Ltd approved these fi-
nancial statements for issue at its meeting on April 13,2022.

1.2 Basis of preparation

Gasum Ltd's consolidated financial statements have been
prepared in accordance with the International Financial Re-
porting Standards (IFRS) as adopted by the European Union
and in compliance with the standards and interpretations
applicable as at December 31, 2021. Accounting standards
have not been applied in the consolidated financial state-
ments before their effective date. The notes to the consoli-
dated financial statements are also in accordance with the

requirements of the Finnish accounting and corporate leg-
islation supplementing the IFRS. The consolidated financial
statements have been prepared primarily under the historical
cost convention unless otherwise indicated. Financial assets
and liabilities recognized at fair value through profit or loss
have been measured at fair value. The financial statements
are presented in thousands of euros unless otherwise stated.

1.3 Consolidation principles

The consolidated financial statements are for the parent
company and all of its subsidiaries. Subsidiaries are all such
entities over which the parent company has direct or indirect
control. Gasum controls an entity when it is exposed to, or has
rights to, variable returns from its involvement with the entity
and has the ability to affect those returns through its power
over the entity. Subsidiaries are fully consolidated from the
date on which control is transferred to the Group and decon-
solidated from the date that control ceases.

Subsidiaries are consolidated using the acquisition method
of accounting. The consideration transferred for the acquisi-
tion of a subsidiary comprises the fair values of the assets
transferred, the liabilities incurred to the former owners of the
acquiree, and the equity interests issued by the Group. Identi-
fiable assets acquired and liabilities and contingent liabilities
assumed in a business combination are measured at their fair
values at the acquisition date. Any retained interest in any dif-
ference between the consideration and the acquired assets is
goodwill. Acquisition-related costs are expensed as incurred.

Intercompany transactions, balances and unrealized gains
and losses on transactions between Group companies are
eliminated. Transactions with non-controlling interests that
do not result in loss of control are accounted for as equity
transactions, that is, as transactions with the owners in their
capacity as owners. The difference between fair value of any
consideration paid and the relevant share acquired of the car-
rying value of net assets of the subsidiary is recorded in equity.

The share of non-controlling interests within the equity of
subsidiaries is presented separately from the equity attribut-
able to the shareholders of the parent. The share attributa-
ble to non-controlling interests is determined at the date of
acquisition as the proportionate share of the non-controlling
interestsin the net value of the assets acquired. Following the
acquisition, the share of the non-controlling interests is the
share determined in the acquisition plus the share of changes
in equity attributable to those interests.

An associated company is an entity where the Group has
significant influence and where the Group, as a general rule,
has a holding of 20-50%. Joint venture is an arrangement
where two or more parties have contractually agreed joint
control of the arrangement. Joint control exists only when
decisions about the relevant activities require the unanimous
consent of the parties sharing control.



GASUM - FINANCIAL REVIEW 2021
CONSOLIDATED FINANCIAL STATEMENTS

Associated companies and joint ventures have been consol-
idated using the equity method. Under the equity method,
interests in joint ventures are initially recognized at cost and
adjusted thereafter to recognize the Group's share of the
post-acquisition profits or losses and movements in other
comprehensive income. When the Group's share of losses
in a joint venture or associated company equals or exceeds
its interest in the joint venture or associate, the Group does
not recognize further losses, unless it has incurred legal or
constructive obligations or made payments on behalf of the
entity. Unrealized gains on transactions between the Group
and its associated companies and joint ventures are elimi-
nated to the extent of the Group's interest. Unrealized losses
are also eliminated unless the transaction provides evidence
of an impairment of the asset transferred. Accounting poli-
cies of joint ventures and associated companies have been
changed where necessary to ensure consistency with the pol-
icies adopted by the Group.

FOREIGN CURRENCY ITEMS

ltems included in the financial statements of each of the
Group's entities are measured using the currency of the pri-
mary economic environment in which the entity operates (the
functional currency). The determination of the functional cur-
rency requires some management judgment, but often the
currency of the economic environment is clearly identifiable.
The consolidated financial statements are presented in eu-
ros, which is the parent company's functional and presenta-
tion currency.

Foreign currency transactions are translated into the
functional currency using the exchange rates prevailing at
the dates of the transactions. Monetary items denominated
in foreign currencies are translated into the functional cur-
rency using the exchange rates prevailing at reporting dates.
Non-monetary items are translated at the dates of the trans-
actions. Foreign exchange gains and losses resulting from the
settlement of transactions in foreign currencies and transla-
tion of monetary items are recognized in the income state-
ment. Foreign exchange gains and losses relating to loans
and finance are presented under finance costs in the income
statement. All other foreign exchange gains and losses are
presented in net amounts in the income statement as part
of other profit/loss (-) from operations.

The income statements of foreign subsidiaries have been
translated into euros at average exchange rates for the re-
porting period and their balance sheets at the exchange rate
prevailing at the reporting date. The resulting translation dif-
ference as well as other translation differences arising from
the translation of a subsidiary's equity are recognized in other
comprehensive income. Translation differences are presented
as a separate item under equity.

The functional currency of Gasum Ab was changed to euro
in 2020. The management of the Group has analyzed Gasum
AB's incoming and outgoing cash flows (primary indicators)
in accordance with IAS 21. The analysis was conducted when
Gasum LNG AB merged with Gasum AB. The functional cur-
rency of Gasum LNG AB was the euro. The analysis found that
these cash flows were mainly in euros following the merger.

Gasum AB operates in the gas market and gas market prices
are determined according to world market prices in euros,
whereby the company’s revenue and sourcing are based on
euros. Thisis why the management of the company changed
the functional currency of Gasum AB to the euro.

The Group also has a company operating in Norway with
the euro determined as its functional currency.

1.4 New and revised standards

The consolidated financial statements have been prepared
in compliance with the same accounting policiesasin 2020.
Other new standards, interpretations and amendments to ex-
isting standards effective from 2021 did not affect the Group.

FORTHCOMING IFRS STANDARDS,
INTERPRETATIONS AND AMENDMENTS

Several new standards, amendments and interpretations
will only take effect later than in the reporting period which
started on January 1, 2021 and have not been applied in
the preparation of these financial statements. Other forth-
coming standards, interpretations and amendments to ex-
isting standards are not expected to have significant effects
on the Group.

1.5 Critical accounting estimates and
judgmental items

The preparation of financial statements in conformity with
IFRS requires the use of certain critical accounting estimates
aswell as management judgement in the process of applying
the accounting policies when preparing financial statements.
The estimates and judgements are continually evaluated and
are based on historical experience and other factors, including
expectations of future events that are believed to be reason-
able under the circumstances.

The Group makes estimates and assumptions concerning
the future. The resulting accounting estimates will, by defini-
tion, seldom equal the related actual results. The most critical
estimates and assumptions and judgmental items are dis-
cussed in more detail in the following.

VALUATION OF INVENTORIES

The Group regularly monitors any decline of the net realiz-
able value of inventories below cost and, where necessary,
recognizes an impairment loss. Valuations take account of
fluctuations after the reporting period in selling prices and
selling costs insofar as there is additional evidence of these
at the end of the reporting period. For more information on
inventory values see Note 3.5.

LEASES

When recognizing leases in the balance sheet, assumptions
must be made concerning the lease term and the discount
rate used. When assessing the term of new leases, renewal
options extending the lease term are not acknowledged until
the use of an extension option is likely. For more information
on leases see Note 3.2.



OTHER CONTRACTUAL OBLIGATIONS

The Group has certain contractual obligations relating to pro-
curement and sales contracts concerning different forms of
gas. At the reporting date, the Group assesses the grounds
for the obligations as well as related sales and procurement
entries and impacts on stock inventories and non-inter-
est-bearing liabilities. Management judgment is based on
the contracts, negotiations conducted with counterparties
and, where necessary, contractual expert opinions. Any com-
pensation for non-compliance with daily minimum purchase
obligationsis recognized by Gasum in profit or loss for the pe-
riod and with annual purchase obligations under inventories.

PROVISIONS

Deciding on the existence of grounds for recognizing provi-
sions and determining the amounts of provisions necessitates
estimates of the existence and amounts of the obligation. The
company has not recognized provisions such as those relat-
ing to a penalty fee submission made by the Energy Authority
to the Market Court. For more information about the Energy
Authority’'s submission see Note 5.5. For more information
about provisions see Note 3.10.

PENSION BENEFITS

The present value of the pension obligations depends on a
number of factors that are determined on an actuarial ba-
sis using a number of assumptions. The discount rate is one
of the factors resulting in net costs (or income) arising from
pension benefits depending on the assumptions employed
in the determination. Any changes in these assumptions will
impact the carrying amount of pension obligations.

GOODWILL AND IMPAIRMENT TESTING

In the Gasum Group, goodwill relating to acquisitions of busi-
ness units is allocated to cash-generating units (CGU) which
are expected to benefit from the business combination gen-
erating the goodwill.

Gasum’s CGUs until March 1, 2021 were the LNG, Energy
Market Services and Biogas businesses. Gasum adopted a
new structure for its business functions effective from March
1,2021 and classified the Group functionsinto three business
units and two business support units. The units determined
by Gasum as CGUs are the Industry, Maritime and Traffic busi-
ness units as well as the unbundled natural gas sales busi-
ness, which is part of the Portfolio Management and Trading
unit. No goodwillis allocated to the natural gas sales business.
The intangible and tangible assets of the Portfolio Manage-
ment and Trading unit have been allocated to the Industry
and Maritime business units for impairment testing. Follow-
ing the organizational change, the goodwill allocated to the
LNG and Energy Market Services business functions has been
allocated to the new Industry and Maritime business units in
proportion to their fair values. Goodwill relating to Biogas in
turn has been allocated to the Traffic business unit as it pri-
marily serves Traffic customers.
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At December 31, 2021, goodwill on the Gasum balance
sheet amounted to €107.4 million (2020: €122.7 million).
€16.6 million of the goodwill was allocated to the divested
LNG liguefaction plant located in Norway, reducing the good-
will of the Industry and Maritime business units on the basis
of relative fair values. Goodwiill is tested annually or whenever
there are indications of impairments. The assumptions used
in impairment testing require the exercise of management
judgement. The most significant discretionary assumptions
are related to the terminal year growth rate and the discount
rate used. Further information on the sensitivity of the recov-
erable amount to changes in assumptions is provided under
Note 3.1 Intangible assets.

TAXES

The Group companies are liable to income tax in Finland, Swe-
den, Norway and Germany. The utilization of tax losses calls
for judgement on the part of management and impacts on
the extent to which deferred income tax assets are recog-
nized for these. The Group's balance sheet at December 31,
2021 includes a deferred income tax asset of €16.8 million
recognized for adopted losses (2020: €15.8 million). Further
information regarding taxes is presented under Note 2.9 In-
come tax expenses and Note 3.9 Deferred taxes.

GEOPOLITICAL UNCERTAINTY

As regards to the possible impacts of the war in Ukraine on
Gasum, see additional information in Note 5.6 Events after
the reporting period.
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2 Notes to the income statement

2.1. Revenue

Business structure

The Gasum Group's functions are grouped into three business
units and two units supporting business activities. The business
units are Industry, Maritime and Traffic. The supporting units are
Portfolio Management & Trading (PMT) and Biogas.

The Industry business unit markets and sells gas, power and en-
ergy solutions as well as energy market services to industry in the
Nordic countries. The business unit sells to industry fuels compris-
ing liquefied natural gas (LNG), liquefied biogas (LBG) and renew-
able power (from hydro, wind, solar or bioenergy sources) as well
as energy market services, including Guarantees of Origin for elec-
tricity, power market portfolio management and trading services,
24/7 control room services for risk management and price opti-
mization, expert services in emissions trading, and demand-side
management services for electricity consumption optimization.
The business unit's sales constitute external sales.

The Maritime business unit markets and sells fuel for maritime
transport and builds the maritime gas market in Northern Europe.
The products sold by the unit are liquefied natural gas (LNG) and
liguefied biogas (LBG) for ferries, passenger ships, tankers, bulk
carriers and supply and container ships as well as bunkering ser-
vices for a global maritime transport clientele in the Baltic Sea,
North Sea and ARA areas as well as in France. The business unit's

sales constitute external sales.

The Traffic business unit markets and sells fuels for road trans-
port, builds and maintains the gas filling station network and
develops the road fuel gas market in the Nordic countries. The
products sold by the unit are liquefied natural gas (LNG) and lig-
uefied biogas (LBG) as well as compressed natural gas (CNG) and
compressed biogas (CBG). The products are used in heavy-duty
long-haul transport as well as in delivery and passenger vehicles,
including buses, waste management vehicles and passenger cars.
The business unit's sales constitute external sales.

The Portfolio Management and Trading (PMT) unit sources, sup-
plies and produces services mainly for the business units. PMT
sales are divided into internal sales to business units and exter-

Accounting policies

Revenue recognition

Sales revenue is recognized in accordance with IFRS 15 Revenue
from Contracts with Customers. Revenue from contracts with cus-
tomers adjusted for discounts and indirect taxes is recognized as
revenue. The company uses the five-step recognition model in
accordance with the IFRS 15 standard when determining the rec-

nal sales to customers outside the Group. External sales comprise
mainly natural gas sales. PMT is divided into four functions: Port-
folio Management, Trading, Energy Market Services, and Supply
Chain. PMT functions are described in more detail below:

- The Portfolio Management function sources and supplies
natural gas, liquefied natural gas (LNG), renewable power
(from hydro, wind, solar and bioenergy sources) as well as bi-
ogas from the production of certified European partners for
the needs of the business units.

- The Trading function in turn is responsible for the pricing of
the Group's products, trading in financial products, and the
sales of natural gas in the transmission network to customers
in the Nordics and Baltics. The Trading function also trades
in the following financial products: natural gas index prod-
ucts, physically delivered gas products, emission allowances
(EUASs), oil derivatives (Brent, Propane), and power derivatives.

- The Energy Market Services function provides energy mar-
ket services that include Guarantees of Origin for electricity,
power market portfolio management and trading services,
price optimization, expert services in emissions trading and
demand-side management services for electricity consump-
tion optimization, and control room services for electricity.

- The Supply Chain function is responsible for the gas supply
chain, which consists of 1 terminal through a joint venture, 5
import terminals, 2 bunkering vessels, 3 carrier vessels and
dozens of road tankers and gas containers.

The Biogas unit produces biogas from wastewater sludge, indus-
trial side streams, animal-based side streams and biowaste in Fin-
land and Sweden and also provides waste processing and circular
economy services in Finland. The unit produces biogas at 17 bio-
gas plantsand 3 partnership facilities in Finland and Sweden. The
unit develops biogas production by building further production
capacity and biogas plants. It also sells and markets recycled fer-
tilizers and nutrients created as by-products of biogas production
for agricultural and industrial needs. Gas produced by the Biogas
unit is sold via PMT to business units. Fertilizers and waste pro-

cessing constitute external sales of the unit.

ognition of sales revenue. Performance obligations are identified
specifically for each contract and sales revenue is recognized when
control of a good or service transfers to a customer. Accordingly,
revenue is as a general rule recognized at the time of delivery in
accordance with the terms and conditions of delivery. The rec-

ognition of the various performance obligations is described in



greater detail below. Discounts and energy tax are included in sales
prices and any variable consideration is recognized in accordance
with the time of recognition. In the context of gas sales, variable
considerations are typically linked to various indices, whereby the
variable consideration is determined on the basis of the indices
applicable at any given time and is therefore known at the time
of revenue recognition.

The company does not have any significant financing com-
ponents or rights to return in its contracts with customers. The

company does not have any non-standard payment terms, either.

Natural gas sales

Natural gasis transmitted via the transmission network owned by
Gasgrid (since the demerger effective from January 1, 2020) and
invoiced to customers monthly according to actual consumption.
Revenue is recognized on the basis of quantities supplied as in-
dicated by measuring equipment and the prices in effect at the
time or, depending on the sales channel, on the basis of the time
of delivery, for example.

Sales revenue is recognized monthly on the basis actual in-
voiced unit quantities. As a general rule, uncertainty relating to
variable considerations is resolved each month when Gasum rec-
ognizes monthly revenue, for example, based on the price index
in accordance with the sales agreement and the volume or the
quantity of services or units supplied. In some cases, the estimation
of variable consideration requires management judgment regard-
ing the timing of performance obligations e.g. in situations where
which Take-or-Pay clauses apply. An amount of variable consid-
eration is adjusted for the effects of the time value of money if its
significance is material. The management estimates transaction
prices under sales agreements and amounts of money allocated

to one or more performance obligations.

Liquefied natural gas (LNG) sales

Liquefied natural gas (LNG) is invoiced to customers according to
deliveries and revenue is recognized on the basis of the time of de-
livery. The time of delivery varies customer-specifically according to
the terms and conditions of their respective contracts. In addition
to gas, LNG sales may also contain other performance obligations,
including terminal and delivery services. Revenue from terminal
services is recognized over time and revenue from delivery services
once the service has been performed.

Gasum has control of the LNG until the time of delivery. LNG
salesrevenue is recognized when control is transferred to the cus-
tomer. LNG sales agreement types include several fixed and vari-
able considerations and pricing models. At the time of invoicing,
however, pricing is fixed as any uncertainty relating to consider-
ations is resolved every month on the basis of, for example, up-
dated indices.

Sales revenue from contracts with a Take-or-Pay clause is not
recognized before the customer exercises its remaining rights
as regards any undelivered quantities. However, sales revenue is
recognized when the likelihood of the customer exercising its re-

maining rights becomes very remote. If Gasum expects to be en-
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titled to a penalty, the amount of expected penalty is recognized
in proportion to the delivery rights not exercised by the customer.

Biogas sales

Biogas is transmitted using methods including the transmission
network and containers and invoiced to customers monthly ac-
cording to actual consumption. Revenue from biogas sales is rec-
ognized on the basis of quantities delivered as reported by the me-
tering systems. The transaction price is fixed at the time of monthly
invoicing, whereas variable considerations are determined on the
basis of indices.

Waste processing and fertilizer sales

The price of the waste processing service includes variable consid-
erations, such as the proportion of dry solids in waste, and annual
incentives. At the time of monthly invoicing, however, the price is
fixed. The effects of annual incentives on sales revenue are con-
firmed during the year. The effect of incentives is not projected
in the recognition of sales revenue as the impacts are immate-
rial. In waste processing services, the customer at the same time
receives and consumes the service provided by Gasum. Revenue
from waste processing services is recognized over a period of time
and, because the timing difference is not significant, sales revenue
is recognized at the time of receiving waste. Fertilizer sales reve-
nue is recognized when control is transferred to the customer in

accordance with the terms and conditions of delivery.

Energy market services

Energy market services cover power market portfolio manage-
ment and trading services, market analyses, balance services in
the wholesale physical power market, control room services for
electricity balance risk management, demand-side management
services for electricity consumption optimization, energy market
software solutions, Guarantees of Origin services for electricity, and
expert services for emissions trading. Customers can choose which
of the above services they buy, whereby they are treated as sepa-
rate performance obligations. Because Gasum has control of the
performance obligations until their transfer, it acts as a principal
in accordance with IFRS 15 and applies the no-netting principle

to the revenue recognition of performance obligations.

Participation and connection fees

Gasum’s customers pay participation and connection fees when
connecting to the transmission network. Participation fees are
recognized to revenue over the expected life of the customer con-
tract based on Gasum's accumulated experience. Connection fees
are recognized to revenue when there is reasonable certainty that

the related economic benefits will flow to Gasum.
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The tables below present the breakdown of revenue in accordance with the Group business structure. Management judgment
has been exercised concerning the comparative figures for 2020. As regards 2021 and 2020, Gasum did not have any indi-
vidual customer accounting for more than 10% of Group revenue. Trade receivables relating to sales revenue are presented

in Note 3.4 Trade and other receivables.

€ thousand

Revenue by business unit 2021 2020
Industry 352,413 145,098
Maritime 15,540 37,075
Traffic 76,102 41,222
Portfolio Management and Trading 1,456,345 565,243
Biogas 61,232 50,752
Other and internal sales -490,602 -175,077
Total 1,571,031 664,313
€ thousand

Revenue by region 2021 2020
Finland 939,345 445940
Other countries 631,686 218,373
Total 1,571,031 664,313

The large change in revenue from 2020 to 2021 is due to a surge in natural gas market price. Volumes have also increased

from 2020 to 2021.

2.2. Other operating income

Accounting policies

Insurance recovery

Insurance recovery is recognized when there is a reasonable as-
surance that the compensation will be received. Insurance recov-
ery is recognized in the income statement under other operat-
ing income in the same reporting period as the corresponding

costs incur.

Government grants

that the subsidy will be received and corresponding costs have
incurred. Support is recognized as current or non-current receiv-
ables and as reduction of unfinished investments. Other income
includes production subsidies received by biogas plants and in-
surance recovery.

Hedge accounting
During the 2021 financial year, Gasum discontinued the appli-

Government grants are recognized at their fair value where there
is a reasonable assurance that the grant will be received and the
Group will comply with all attached conditions. Government
grants related to costs are recognized under other operating in-
come in theincome statement over the period necessary to match
them with the costs that they are intended to compensate. Gov-
ernment grants relating to the acquisition of tangible assets are
deducted from the cost of the asset and recognized in the income
statement by deducting the depreciation for the respective asset.
Investment subsidy (yet to be received) related to unfinished in-

vestments is recognized where there is a reasonable assurance

cation of hedge accounting according to IFRS 9 Financial instru-
ments. This has increased items under other income and expenses.
Gains from realized and unrealized derivative financial instru-
ments attributable to movements in their fair value are recog-
nized by Gasum in other operating income. The high price of gas
and larger hedge positions resulted in an increased market value
of hedge derivatives, which is why realized and non-realized gains
from derivative financial instruments increased year on year. For
more information on derivative financial instruments see Notes
4.2 and 4.3.
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€ thousand

Other operating income 2021 2020
Gains from sale of fixed assets 347 1,477
Proceeds from sale and leaseback arrangement 1,624

Gains from realized derivative financial instruments 156,214 71,589
Gains from unrealized derivative financial instruments 220,859 23177
Other income 4,649 1,413
Total 383,693 107,657
2.3. Materials and services

€ thousand

Materials and services 2021 2020
Materials and supplies -1,361,986 -527,003
External services -15,303 -15,502

-1,377,289 -542,505

Total

The large change in materials and services from 2020 to 2021 isdue to a surge in natural gas market price. Volumes have also increased from 2020 to 2021.

2.4. Personnel

€ thousand
Personnel expenses 2021 2020
Salaries and remunerations -30,612 -27,295
Pension expenses — defined contribution pension plans -4,514 -3,898
Pension expenses - defined benefit pension plans 143 -74
Statutory employer contributions -4,355 -3]122
Total -39,338 -34,388
€ thousand
Salaries and remunerations of CEO and Members of the Board of Directors 2021 2020
CEO -577 -570
Members of the Board of Directors -257 -200
Total short-term employee benefits -834 -770
PERSONNEL ON AVERAGE
Personnel on average 2021 2020
Finland 219 214
Sweden 99 89
Norway 65 61
Germany 3 1
Personnel on average 386 365
TOTAL PERSONNEL AT THE END OF PERIOD
Total personnel at the end of period 2021 2020
Finland 212 216
Sweden 94 99
Norway 46 66
Germany 4 3
356 384

Personnel at the end of the period
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2.5. Depreciation, amortization and impairment

Accounting policies

Depreciation, amortization and impairment

ltems are depreciated straight-line over their estimated useful
lives. Land and water areas are not depreciated. Depreciations of
right-of-use assets are included in depreciation of fixed assets in
the statement of income. Leases are presented in Note 3.2 Tan-

gible assets.

The estimated useful lives are:

- Software 3-5 years

- Customer relationships 10-25 years

- Pipelines related to gas distribution 40-65 years

- Terminal-related pipelines 25 years

- Terminal-related buildings and structures 40-52 years
- Terminal-related tanks 40 years

- Other buildings and structures 30-40 years

- Filling stations 15-25 years

- Production plant machinery and equipment 25 years

- Other machinery and equipment 3-25 years

€ thousand
Depreciation, amortization and impairment 2021 2020
Depreciation of land* 2972 -2,660
Depreciation of buildings and structures -23,635 -19,876
Depreciation of machinery and equipment -32,623 -26,267
Depreciations of other tangible assets -760 -868
Depreciation of tangible assets -59,990 -49,671
Amortization of intangible assets -7,350 -6,713
Impairment** 1,451 0
Total -68,792 -56,384

*Right-of-use assets in accordance with IFRS 16.

**The impairment relates to a land area of Gasum LNG Oy in Porvoo, Finland.

2.6. Other operating expense

Losses from realized and unrealized derivative financial instruments attributable to movements in their fair value are recorded

by Gasum in other operating expenses.

€ thousand
Other operating expenses 2021 2020
Rents -1,264 -1,300
Maintenance expenses -16,915 -13,692
External services -19,832 -16,427
Loss from realized derivate financial instruments -252,418 -40,516
Loss from unrealized derivative financial instruments -374,984 -51,323
Personnel-related expenses other than salary expenses -2,129 -2,317
Fixed operating expenses -2,183 -2,161
Administrative expenses -8,856 2916
Marketing and entertainment expenses -2,551 -1,869
Insurance policies -1156 -924
Compensation for daily minimum purchase obligation of natural gas -15,685 0]
Other -8,951 -529
Total -706,925 -133,973

The high price of gas and larger hedge positions resulted in an increased market value of hedge derivatives, which is why realized and unrealized gains
from derivative financial instruments increased comparing to previous year. For more information on derivative financial instruments see Notes 4.2 and
4.3. The provision of €15.7 million for a daily minimum purchase obligation of natural gas is based on management judgment. For more information
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see Note 5.5. The item ‘Other’ contains a 2021 ruling by the Supreme Court of Norway relating to a dispute concerning energy consumption taxes.

Expenses at €7.4 million have been recorded for this. For more information see Note 5.5.

2.7. Audit fees
€ thousand
Audit fees 2021 2020
Statutory audit fees =772 -420
Audit opinions -55 -59
Tax services -163 -n3
Other services -220 -63
Total -1,210 -655
2.8. Finance income and finance expenses
€ thousand
Finance income 2019 2018
Foreign exchange gains 26,310 20,062
Realized and unrealized gains on interest rate derivatives 506 6,387
Other finance income 120 433
Total 26,936 26,883
€ thousand
Finance expenses 2019 2018
Interest expenses on finance loans -6,699 -2,568
Foreign exchange losses -24.,684 -13,746
Interests on lease liabilities -4 -11,300
Realized and unrealized losses on interest rate derivatives -590 -12,033
Other finance expenses -1,135 -1,869
Total -44,222 -41,515
-17,286 -14,633

Total finance income and finance expenses

Other finance expenses mainly consist of amortized collateral payments and brokerage fees.
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2.9. Income tax expenses

Accounting policies

Current and deferred income tax

The tax expense for the period comprises current and deferred tax.
Tax is recognized in the income statement, except to the extent
thatitrelatesto items recognized in other comprehensive income
ordirectlyin equity. Inthat case, the taxis also recognized in other

comprehensive income or directly in equity, respectively. The cur-

rent income tax charge is calculated on the basis of the tax laws
enacted at the balance sheet date. Deferred income tax is rec-
ognized on temporary differences arising between the tax bases
of assets and liabilities and their carrying amounts. Temporary
differences arise from issues including depreciation differences,

provisions, defined benefit pension plans and confirmed losses.

€ thousand
Taxes 2021 2020
Current tax -3,068 -3244
Taxes for previous periods 7 48
Change in deferred taxes 4,220 3178
1,160 -18

Total

Income taxes recognized in the consolidated income statements differ from the income taxes calculated using the Finnish

corporation tax rate as follows:

€ thousand

Taxes 2021 2020
Result before income tax -255,804 -8,950
Mathematical tax based on Finland's corporate tax rate 51161 1,790
Effect of different tax rates applied to foreign subsidiaries 242 213
Tax exempt income 465 13
Non-deductible expenses 1,765 -969
Previously unrecognized deferred tax assets (0] 1,080
Unrecognized deferred tax receivables on losses -50,055 -474
Utilization of previously unrecognized tax losses 487 39
Taxes for previous periods 359 -467
Permanent differences -3 0]
Translation differences* 1,488 -259
Other items -1,219 -784
Total 1,160 -18

*Translation differences include the differences in tax rate due to functional currency and translation differences in the calculation of current tax.

The impacts of taxes relating to components of other comprehensive income are as follows:

€ thousand
Tax effects relating to components

2021 2020

of other comprehensive income Before tax Tax effect Aftertax Before tax Tax effect After tax
Remeasurement of post-employment benefits -2,446 489 -1,957 328 -66 262
Cash flow hedges 423 -85 338 -8,523 1,526 -6,997
-2,023 404 -1,6619 -8,195 1,460 -6,735

Other comprehensive income



3 Capital employed

3.1. Intangible assets

Accounting policies

Intangible rights consist primarily of patents and licenses as well as
value allocated to customer accounts from business combinations.

Intangible assets are recognized at cost if the cost of the item
can be measured reliably and itis likely that future economic ben-
efits associated with the item will flow to the Group. Assets are am-
ortized over their estimated useful lives. The assets' residual values,
useful lives and amortization method are reviewed ata minimum
at the end of each reporting period and adjusted, if appropriate, to
reflect changes in the expected economic benefits. Compensatory
allowances to landowners are accounted for as intangible assets

with an indefinite useful life. They are not subject to amortization
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Impairment
Intangible assets with finite useful lives are tested for impairment
only when indications exist that their carrying value may be im-
paired. Recoverable amount is additionally assessed annually for
the following asset classes regardless of whether indications of
impairment exist: goodwill, intangible assets with indefinite useful
lives, and intangible assets in progress. The recoverable amountis
the higher of an asset's fair value less costs of disposal and value in
use. An impairment loss is recognized for the amount by which the

asset’s carrying value exceeds its recoverable amount.

and are tested annually for impairment.

The estimated useful lives are:
- Software 3-5 years
- Customer relationships 10-25 years

RECONCILIATION OF INTANGIBLE ASSETS

€ thousand Other

2021 Goodwill Intangible rights intangible assets Total
Cost at January 1 122,724 13,496 12,719 248940
Additions 1,553 31 5,405 6,989
Business acquired 0 (0] 0
Disposals -16,182 -75 -16,675
Reclassifications 0 0 2480 2480
Adjustments 0 226 -5,567 -5,341
Changes in exchange rates -679 274 0 -535
Cost at December 31 107,416 13,479 14,963 235,857
Accumulated amortization at January 1 ] 31,261 4,273 35,534
Amortization for the period ] 4975 2,374 7,349
Disposals (0] (0] -39 -39
Changes in exchange rates o] 226 0 226
Accumulated amortization at December 31 (] 36,461 6,608 43,069
Net book value at January 1, 2021 122,724 82,236 8,447 213,407
Net book value at December 31, 2021 107,416 77018 8,354 192,788
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€ thousand Other
2020 Goodwill Intangible rights intangible assets Total
Cost at January 1 n7,712 13,680 6,047 237,439
Additions 0 0 1,921 1921
Business acquired 1,683 1 0 1,684
Disposals o] -8 -98 -107
Reclassifications 0 6] 5,880 5,880
Adjustments 0 -205 -1,030 -1,234
Changes in exchange rates 3,329 29 ] 3,358
Cost at December 31 122,724 113,496 12,719 248,940
Accumulated amortization at January 1 0 26,175 2,752 28,928
Amortization for the period 0 5,094 1,619 6,713
Disposals 0 -8 -98 -107
Changes in exchange rates o] 0] 0 0
Accumulated amortization at December 31 ] 21,261 4,273 35,534
Net book value at January 1, 2020 Nn7712 87,505 3,295 208,510
Net book value at December 31,2020 122,724 82,236 8,447 213,412

GOODWILL

Accounting policies

The acquisition method of accounting is used to account for busi-
ness combinations. Goodwill is recognized at the excess of cost
over the Group's share of the acquisition-date fair value of the net
identifiable assets of the acquired subsidiary. Goodwill is meas-

ured at original cost less impairment. Goodwill is tested annu-

ALLOCATION OF GOODWILL

In the Gasum Group, goodwill relating to acquisitions of busi-
ness units is allocated to cash-generating units (CGU) which
are expected to benefit from the business combination gen-
erating the goodwill.

Gasum’s CGUs until March 1, 2021 were the LNG, Energy
Market Services and Biogas businesses. Gasum adopted a
new structure for its business functions effective from March
1,2021 and classified the Group functionsinto three business
units and two business support units. The units determined
by Gasum as CGUs are the Industry, Maritime and Traffic busi-
ness units aswell asthe unbundled natural gas sales business,
which is part of the Portfolio Management and Trading unit.
No goodwill is allocated to the natural gas sales business. The
intangible and tangible assets of the Portfolio Management
and Trading unit have been allocated to the Industry and Mar-

ally and whenever there are indications of impairment. Towards
thisend, goodwillis allocated to cash-generating units (CGU). Any
negative goodwill is recognized immediately. Any impairment of

goodwill recognized is not reversed.

itime business units for impairment testing. Following the
organizational reform, goodwill relating to the LNG and En-
ergy Market Services businesses has been allocated to the
Industry and Maritime business units in proportion to their
fair values, whereas goodwill relating to the Biogas business
has been allocated to the Traffic business unit as it primarily
serves Traffic customers.

On November 16,2021, Gasum sold an LNG liquefaction
plant located in Norway to North Sea Midstream Partners
(NSMP). The transaction was conducted as a sale of shares
where Gasum Ltd sold all the shares in its wholly-owned sub-
sidiary Risavika Production AS to NSMP Norge AS. Gasum
allocated part of the goodwill to the company divested in
conjunction with the transaction in accordance with IAS 36.
The divested company served the Industry and Marine busi-
ness units.
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€ thousand

Goodwiill 2021 2020
CGU: Industry business 67134

CGU: Maritime business 39,418 0
CGU: Traffic business 864 0
Total 107,416 o

€ thousand

Goodwiill 2021 2020
CGU: LNG business 119,491
CGU: Energy Market Services business 0 2,479
CGU: Biogas business (0] 754
Total o 122,724
RECONCILIATION OF GOODWILL

€ thousand

Reconciliation of Goodwiill 2021 2020
Net book value at January 1 122,724 N7712
Additions 1,553 1,683
Disposals -16,182 0
Changes in exchange rates -679 3,329
Book value at December 31 107,416 122,724

IMPAIRMENT TESTING

Goodwill is subjected to impairment testing whenever there
are indications of impairment and always at least once a year.
If any such indications exist, the recoverable amount of the
respective asset is assessed. An impairment loss is recognized
immediately in profit or loss for the amount by which the as-
set's carrying value exceeds its recoverable amount. The useful
life of the asset is reviewed in connection with recognition of
impairment losses. Recoverable amounts are based on man-
agement estimates of future cash flows at the cash generat-
ing unit (CGU) level and forecast cash flows prepared concern-
ing them. In impairment testing, the recoverable amount is
based on value-in-use calculations (expected future net cash
flows derived from the asset or CGU in question discounted
to net present value). The forecast period is five years and
the terminal value has been determined on the basis of the
final year. Cash flows beyond the forecast period are extrapo-
lated using a long-term estimated growth rate of 1%, which
isjudged suitable to the Group's growing energy-sector busi-
ness in the Nordic countries. The forecast business volumes
are based on the current structure, including investments
that have already been started.

Future cash flows have been discounted by using
Weighted Average Cost of Capital (WACC), a reflection of the
market view of the time value of money and the risks associ-
ated with the sector. The parameters used to determine the
discount rate (risk-free interest rate, risk factor, risk premium

and capital structure) are based on observed factors of ener-
gy-sector businesses engaging in equivalent or rival business
operations and on the market, conditions prevailing at the
end of 2021. The pre-tax discount rate used in the calcula-
tions forthe CGUsis 6.73% (2020: 5.76% for LNG and Energy
Market Services).

Any impairment is recognized as an expense in the income
statement. Goodwill impairment losses are not reversed.
There were no impairments of goodwill during the 2021 and
2020 reporting periods. The recoverable amounts in the test-
ing model exceeded the carrying amounts of the assets of the
CGUs by several tens of percent or more.

SENSITIVITY ANALYSES

Sensitivity analyses for key assumptions — discount rate,
EBITDA development and residual value growth factor — were
performed in connection with impairment testing. The key
variables in the calculations are change in the discount rate,
poorer than estimated development of EBITDA, and lower vol-
ume growth in the period beyond the forecast period. On the
basis of the sensitivity analyses, the probability of impairment
losses on goodwill is very low. Examined individually, foresee-
able changes in no key variable would lead into a situation
where the recoverable amount would be below the carry-
ing value and result in the recognition of an impairment loss.
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3.2. Tangible assets

Accounting policies

Tangible assets

Tangible assets mainly consist of LNG distribution terminals and
liguefaction plant, biogas production plants, pipelines relating to
gas distribution and other machinery and equipment. Property,
plantand equipment (PPE) items are recognized at historical cost
less depreciation and impairment charges.

The cost includes expenditure that is directly attributable to
the acquisition, construction and production of the item of PPE
and capitalized borrowing costs arising from these. In addition,
the cost includes any estimated costs arising from obligations
to dismantle, remove and restore the items of PPE. The cost for
self-constructed assets include material costs, directly attributable
employee benefit costs and other directly attributed costs arising
from development to completion for the intended use. In case an
item of PPE consists of multiple assets with different useful lives,
each asset is accounted and measured as separate item of PPE.
Any replacement costs are capitalized and remaining value in the
balance sheet at the date of replacement is derecognized.

Costs incurred subsequently to add to, replace part of or service
an item of PPE are included in the item’s carrying amount only
when itis probable that future economic benefits associated with
the item will flow to the Group and the cost of the item can be
measured reliably. Costs of servicing, i.e. repair and maintenance
costs, are recognized in profit or loss as incurred. Grants received
are recognized as reductions of the cost where there is a reason-
able assurance that the grant will be received, and the Group will
comply with all attached conditions. There are no material bor-
rowing costs capitalized in PPE.

ltems are depreciated straight-line over their estimated useful

lives. Land and water areas are not depreciated.

The estimated useful lives are:
- Pipelines related to gas distribution 40-65 years*
- Terminal-related pipelines 25 years
- Terminal-related buildings and structures 40-52 years
- Terminal-related tanks 40 years
- Other buildings and structures 30-40 years
- Filling stations 15-25 years
- Production plant machinery and equipment 25 years
- Other machinery and equipment 3-25 years

*Not applicable to cushion gas accounted for as an item of PPE
which is depreciated only when the expected residual value is
lower than the acquisition cost or carrying value at reporting date.
Cushion gas means the smallest volume of gas required for flaw-

less gas transmission delivery.

The assets' residual values, useful lives and depreciation method
are reviewed at a minimum at the end of each reporting period
and adjusted, if appropriate, to reflect changes in the expected
economic benefits. Recognition of depreciations is commenced

when the asset is ready for its intended use.

Impairment

Tangible assets with finite useful lives are tested for impairment
only when indications exist that their carrying value may be im-
paired. The recoverable amount is the higher of an asset’s fair value
less costs of disposal and value in use. An impairment loss is recog-
nized for the amount by which the asset's carrying value exceeds

its recoverable amount.
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€ thousand Buildings and Machinery and Other tangible Construction in
2021 Land and water structures equipment assets progress Total
Cost at January 1 62,828 505,573 428,040 35,631 79,156 111,228
Additions 3,234 10,765 56,504 139 35,624 106,266
Disposals -36,024 -74,939 -80,518 -6,215 -10,458 -207954
Reclassifications 0 16,345 1,819 31 -20,682 2,487
Adjustments 0 4163 1,513 17 71 5764
Changes in exchange rates 2,627 3 -7 0 0 2,623
Cost at December 31 32,665 461,910 407,350 29,604 83,71 1,015,240
Accumulated depreciation at 5,335 134,775 106,173 7703 7720 261,707
January 1
Depreciations for the period 2972 23,635 32,623 760 59,990
Impairment 1,451 0 0 0 1,451
Accumulated depreciation 0 -8,241 -52 2 -8,291
on disposals
Reclassifications 0 366 -232 0 0 134
Adjustments 0 7,236 1,076 0 0 8,312
Accumulated depreciation 9,758 157,772 139,588 8,465 7,720 323,303
at December 31
Net book value at January 57,493 370,798 321,866 27,928 71,436 849,521
1,2021
Net book value at December 22908 304,137 267762 21139 75,991 691,937

31,2021
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€ thousand Buildings and Machinery and Other tangible Construction in
2020 Land and water structures equipment assets progress Total
Cost at January 1 53,267 371746 376177 36,196 70,903 908,289
Additions 5,475 4,937 4,545 133 48,422 63,513
Business acquisitions 5747 108,401 28914 [0} 3,512 146,573
Disposals -1,884 -12792 -1761 ¢} 0 -15,838
Reclassifications 27 31,425 19,573 -698 -43,681 6,591
Adjustments 38 o] -8 o] 0 30
Changes in exchange rates 212 1,857 0 6] 0 2,069
Cost at December 31 62,828 505,573 428,040 35,631 79,156 1,111,228
Accumulated depreciation at 2,463 15,329 78944 6,840 7720 211,295
January 1

Depreciations for the period 2,660 19,867 26,267 863 49,667
Accumulated depreciation ] -18 -1,079 0 -1,097
on disposals

Reclassifications 0 -399 2,041 ¢} ¢} 1,642
Adjustments 212 0 0 0 0 212
Changes in exchange rates 0 -13 0 0 0 -13
Accumulated depreciation 5,335 134,775 106,173 7,703 7,720 261,707
at December 31

Net book value at January 50,805 256,417 297233 29,356 63,183 696,994
1,2020

Net book value at December 57,493 370,798 321,866 27928 71,436 849,521

31,2020

The impairment amounting to €1,451 thousand in 2021 relates to a land area of Gasum LNG Oy in Porvoo, Finland. Tangible assets include right-of-
use assets in accordance with IFRS 16 Leases.



Accounting policies

Leases where the Group is the lessee

In accordance with the IFRS 16 standard, the Group recognizes, for
almost all contracts classified as leases, on the balance sheet the
receivable based on the right-of-use asset and the corresponding
lease liability by measuring future lease payments at the present
value. Lease liabilities have been discounted using the Group's
incremental borrowing rate. Contracts providing the Group with
the right to control the use of an identified leased asset for a spe-
cific period of time in exchange for consideration are classified as
leases. Service agreements are not classified as leases. Right-of-use
assets are depreciated on a straight-line basis for the remaining
lease term, which transfers part of the lease costs recognized as
other operating expenses under depreciation and amortization
and the part of the payments that reflects interests under finance
costs. The Group has both fixed-term and indefinite-term leases.
When recognizing leases in the balance sheet, management judg-
ment is exercised when estimating the actual term of a lease and
the discount rate used. When estimating the actual term of a lease,

the management takes into account any contractual penalties
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concerning lease termination, lease incentives and renewal op-
tions extending the lease term. When assessing the term of new
leases, renewal options are not acknowledged until the use of an
extension option is likely.

The Group applies the exemptions allowed by the standard
concerning short-term leases with a lease term of 12 months or
less and leases for which the underlying asset is of low value, such
as IT hardware, which is recognized to profit or loss under other
operating expenses. The leases recognized on the balance sheet
comprise carriers and trailers used for LNG transport, land areas,
facilities, vehicle leasing agreements and other leased machinery
and equipment.

Carriers are typically leased for a period of 20-25 years. Lease
terms of other right-of-use assets are typically as follows: office
equipment 3-5 years, facilities 3-5 years, vehicles 3-15 years, land
areas 10-20 years.

The Group does not act as a lessor in the manner referred to
inIFRS 16.

RIGHT-OF-USE ASSETS IN ACCORDANCE WITH IFRS 16

€ thousand Buildings and  Machinery and Other tangible
2021 Land and water structures equipment assets Total
Net book value at January 1, 2021 51,323 3,626 131,032 4 185,984
Additions 1,754 148 50,217 16 52,135
Disposals -36,024 -55 -1,269 (0] -37,348
Depreciation -2,971 -1,502 -16,113 -12 -20,599
Changes in exchange rates 2,627 3 -7 0 2622
Net book value at December 31, 2021 16,708 2,219 163,859 9 182,795
€ thousand Buildings and Machinery and Other tangible
2020 Land and water structures equipment assets Total
Net book value at January 1, 2020 48,793 2,582 124,937 15 176,327
Additions 8,492 2,351 16,740 ] 27,583
Disposals -3,303 6] -16 6] -3319
Depreciation -2,660 -1,307 -10,629 -1 -14,606
Changes in exchange rates o] 0 ¢} 0 0
Net book value at December 31, 2020 51,323 3,626 131,032 4 185,985
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LEASE LIABILITIES

€ thousand 2021 2020
Non-current lease liability 169,972 192,090
Current lease liability 36,919 13,289
Total 206,891 205,379

CASH FLOW FROM LEASES

€ thousand 2021 2020
Interest expenses of lease liabilities nn4 1,300
Repayments of lease liabilities 10,468 12,316
Rents remaining in income statement 1,326 1,367

22,908 24,984

Total

3.3. Share of investments consolidated using the equity method

Accounting policies

Joint ventures and associated companies
Associated companies and joint ventures have been consolidated
using the equity method.

Under the equity method, interests in joint ventures are ini-
tially recognized at cost and adjusted thereafter to recognize the
Group's share of the post-acquisition profits or losses and move-
ments in other comprehensive income. Accounting policies of
joint ventures and associated companies have been changed

Joint ventures and

where necessary to ensure consistency with the policies adopted
by the Group. When the Group's share of losses in a joint venture
or associated company equals or exceeds its interest in the joint
venture or associate, the Group does not recognize further losses,
unless it has incurred legal or constructive obligations or made

payments on behalf of the entity.

associated companies Country of % of ownership Measurement
December 31, 2021 corporation interest method
Manga LNG Oy Finland 25.0 Equity method Joint venture
Sweden 50.0 Equity method Joint venture

Vadsbo Biogas AB

€ thousand

Interests in joint ventures 2021 2020
Net book value at January 1 1,266 1,652
Share of result for the period 244 964
Disposals ¢} -1,363
Changes in exchange rates -1 14
Net book value at December 31 1,022 11,266

€ thousand

Reconciliation of book value of joint ventures 2021 2021

Manga Group Oy* Vadsbo Biogas AB

Net assets of joint ventures 42,016 1,035
Group's ownership interest in net assets 10,504 517
10,504 517

Book value of joint ventures



SUMMARIZED FINANCIAL INFORMATION FOR JOINT VENTURES

GASUM - FINANCIAL REVIEW 2021
CONSOLIDATED FINANCIAL STATEMENTS

Ownership
€ thousand Non-current Current Revenue Profit/Loss interest
Summarized financial
information of joint ventures Assets Liabilities Assets Liabilities
2021

Manga LNG Oy* 80,967 40,574 28,206 26,582 74,902 2,936 25%
Vadsbo Biogas AB 2,098 1,732 1,214 544 1,413 436 50%
Total 83,064 42,305 29,420 27,126 76,315 3,372

Ownership

€ thousand Non-current Current Revenue Profit/Loss interest
Summarized financial
information of joint ventures Assets Liabilities Assets Liabilities

2020

Manga LNG Oy* 83,518 50,669 21,087 21705 46,041 2,095 25%
Hirtshals LNG A/S** 0 -46

Vadsbo Biogas AB 2,512 1,083 1140 643 1,338 296 50%
Total 86,029 51,752 22,227 22,348 47,379 2,345

*Manga LNG Oy forms a group together with its subsidiary. The figures presented are group figures.
**Gasum sold its share in the company in May 2020. The revenue and result of the company until the sale are presented in the table.

3.4. Trade and other receivables

Accounting policies

Trade and other receivables

Trade receivables are amounts due from customers for goods sold
or services performed in the ordinary course of business. Trade
receivables are recognized at invoiced amounts. Gasum applies
the simplified approach to measuring expected credit losses, ac-
cording to which credit losses are measured at an amount equal
to lifetime expected credit losses on trade receivables.

The fair values of trade and other receivables equal their carry-
ing amount. The maximum exposure to credit risk is the carrying
value of each receivable. Credit losses incurred from trade receiv-
ables have been immaterial at Gasum.

Gasum Ltd has entered into a trade receivables factoring arrange-
ment with two Nordic banks. This cost-efficient arrangement en-
ables Gasum to enhance its working capital circulation. In this ar-
rangement, Gasum sells selected clients’ trade receivables borne
by most recent natural gas sales transactions to the bank and
receives cash on immediate basis. The bank carries the credit risk
of these sold trade receivables and is not able to return these to
Gasum except when the performance obligations are not satisfied
against clients. Gasum is responsible for satisfying these perfor-
mance obligations, i.e, that the client receives the promised goods
or services in the agreed manner.
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€ thousand
Trade and other receivables 2021 2020
Trade receivables 421,380 N7,539
Accrued income 12,957 N724
Energy tax receivables 93 7144
Other receivables 182,387 29,698
Total 616,817 166,105
Other receivables include deposits relating to the company's derivatives operations.
The ageing analysis of trade receivables after impairment is as follows:
€ thousand
Ageing analysis of trade receivables after impairment 2021 2020
Not due 362,097 102,281
Overdue by
Less than 3 months 59,1M 14,884
Over 3 months 171 374
421,380 17,539

Total

3.5. Inventories

Accounting policies

Inventories

Inventories are stated at the lower of cost and net realizable value.
Net realizable value is the estimated selling price in the ordinary
course of business, less applicable variable selling expenses. Cost

is determined asset-specifically using the average or the first-in
first-out (FIFO) method and comprises all costs incurred in bring-

ing the inventories to their present location and condition.

€ thousand

Inventories 2021 2020
Product inventories 68,451 26,373
Other inventories 715 1183
Prepayments 178,285 28,304
Total 247,451 55,859

Gasum has concluded a long-term gas supply contract under which, in addition to the contracted volumes of natural gas
supply, the minimum annual volume of natural gas supplied is agreed. In case Gasum does not use the minimum annual
volume of gas, Gasum will be obliged to pay a prepayment under the contact, which gives Gasum the right to receive the un-
used amount of the agreed annual supply volume in later years. Prepayments reported under inventories include minimum
annual Take of Pay obligations under the terms of the gas supply contract, amounting to €178.3 million (2020:€28.3 million),
which are estimated to be used in the years ahead. There is no time limit for the reception of the gas. In the 2021 financial
statements, the increase in gas-related prepayments recognized under inventories was €158.0 million. Of this, €53.3 million
was recognized in balance sheet liabilities under trade payables and €104,7 million under accruals and deferred income.
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3.6. Trade and other current payables

€ thousand
Current liabilities to others

2021 2020
Trade payables 367,897 82,389
Contract liabilities 16,162 668
Participation fee revenue recognition liability 125 171
Other liabilities 77,575 30,649
Accruals and deferred income 186,089 29,270
Bank overdraft facility 0 60,469
Lease liabilities 36,919 13,289
Total 684,766 216,905

The revenue recognition liability for participation fees is related to fees that customers pay when connecting to the network
and which are recognized over the average life of the customer contract. Trade payables include liabilities under Take-or-Pay
contracts totaling €53 million. Other liabilities include a value-added tax liability (€70 million). Accruals and deferred income
include liabilities under Take-or-Pay contracts (€104.7 million) and investment support received in advance relating to the

Biogas business unit's investing activities in Sweden. Contract liabilities include advance payments related to transfers of
goods taking place in the future.

3.7. Assets held for sale

Accounting policies

The Group has classified assets as held for sale if their carrying A land area owned by the company in Porvoo, Finland, was

amount will be recovered principally through a sale transaction classified as an asset held for sale in 2020, but the asset currently
rather than through continuing use. Assets held for sale are meas- no longer meets the criteria for assets held for sale.

ured at the lower of their carrying amount and fair value less costs

to sell. There are no liabilities related to the assets classified as

held for sale.

€ thousand
Assets held for sale 2021 2020
Assets held for sale 0 1,561

Total (o] 1,561
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3.8. Cash and cash equivalents

Accounting policies

Cash and cash equivalents

The Group's cash and cash equivalents includes cash on hand and
in bank accounts. The bank overdraft limit used is presented under
other current payables on the balance sheet.

€ thousand

Cash and cash equivalents 2021 2020
Cash and cash equivalents* 387364 7967
Total 387,364 7,967

*Cash and cash equivalents have been reclassified in relation to deposits required for negative net positions of derivative instruments at reporting date.

3.9. Deferred taxes

Accounting policies

Deferred tax

Deferred income tax is recognized on temporary differences aris-
ing between the tax bases of assets and liabilities and their carry-
ing amounts. Deferred tax liabilities are not, however, recognized
if they arise from the initial recognition of goodwill or undistrib-
uted earnings of subsidiaries where the difference will not mate-
rialize in the foreseeable future. The most significant temporary
differences in the Group arise from the depreciation of property,
plant and equipment, from the fair valuation of derivative finan-
cial instruments, from defined benefit pension plans and from
unused tax losses.

Deferred taxes are calculated on the basis of the tax laws en-
acted or substantively enacted at the balance sheet dates. De-
ferred income tax assets are recognized only to the extent that it is
probable that future taxable profit will be available against which
the temporary differences can be utilized. A deferred income tax
asset is not recognized if it arises from the initial recognition of an

asset or liability in a transaction other than a business combina-
tion that at the time of the transaction affects neither accounting
nor taxable income. The Group assesses the recognition criteria
of deferred income tax assets respectively at the end of each re-
porting period.

Deferred income tax assets and liabilities are offset in the Group
if and only if there is a legally enforceable right to offset current
tax assets against current tax liabilities and when the deferred in-
come tax asset and liabilities relate to income taxes levied by the
same taxation authority on either the same taxable entity or differ-
ent taxable entities where there is an intention to set off deferred
income tax assets and liabilities or realize the tax receivable and
pay the tax liability simultaneously on such future period during
which a significant amount of deferred income tax liabilities are
expected to be paid or a significant amount of deferred income

tax assets are expected to be deducted.
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€ thousand
Deferred tax 2021 2020
Deferred tax assets:
Financial instruments 1151 5,341
Pensions and employee Benefits. 1120 691
Adopted losses 16,820 15,753
Provisions 1,445 1,836
Fixed assets 719 2,351
Lease liabilities 4984 4,451
Other temporary differences 197 1,075
Total 26,434 31,498
At January 1 31,498 25,188
Netted from deferred tax liability January 1, 2021 -31,498
Business acquisitions and disposals 476
Recognized in income statement 24.872 4,595
Recognized in other comprehensive income 489 1,240
Other changes 1,073
Translation differences 0 0
Book value at December 31 26,434 31,498
Netted from deferred tax liability 24183 31,498
Total, net 2,251 [0}

Deferred tax liabilities

Tangible assets 10,174 33,484
Intangible assets 17442 18,827
Provisions 225 2,464
Financial instruments 869 2,876
Other temporary differences 2,523 4,856
Total 31,233 62,507
At January 1 62,507 55,873
Netted from deferred tax assets January 1, 2021 -31,498
Business acquisitions and disposals 0 7,065
Business disposals -20,427 0
Recognized in income statement 20,652 -392
Recognized in other comprehensive income (0] -39
Book value at December 31 31,233 62,507
Netted from deferred tax assets 24183 31,498
Total, net 7,050 31,009
Deferred tax assets and liabilities, net -4,799 -31,009

Deferred tax assets are recognized for tax loss carryforwards to the extent that the realization of the related tax benefit through
future taxable profits is probable. On December 31, 2021 the Group had unused tax losses of €323,145 thousand, of which
€69,852 thousand are not due and €3,692 thousand are due in 2029 and €249,600 thousand are due in 2031.

A large share of the Group’s tax liabilities is related to fixed assets. There is a time difference between taxation and ac-
counting in the depreciation of fixed assets, resulting in deferred tax liability. The Group has material temporary differences
for which no deferred tax asset has been recognized, such as unused tax losses.
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3.10. Provisions

Accounting policies

Provisions

Provisions for environmental restoration, asset retirement obliga-
tions, restructuring costs and legal claims are recognized when the
Group has a present legal or constructive obligation as a result of

past events; it is probable that an outflow of resources embodying

economic benefit will be required to settle the obligation; and a
reliable estimate of the obligation can be made. The amount of
provision is the current value of those costs that the settlement of
the obligation is expected to require.

€ thousand
Provisions 2019 2018
Provisions at the beginning of period 19,817 10,463
Increase in provisions 17,687 595
Decrease in provisions -6,713 0
Business acquisitions 0 8,706
Business disposals -2,039 0
Provision used -1,375 0
Unwinding of discount 9 32
Translation differences -58 23
Provisions at the end of period 27,329 19,817
Of which current provisions 0] 0]
Of which non-current provisions 27329 19,817

The provisions primarily include contractual terminal and plant dismantling obligations as well as a provision for natural gas
daily minimum purchase obligations amounting to €15.7 million, which is based on management estimates.

3.11. Post-employment benefits

Accounting policies

Post-employment benefits

The Croup operates various post-employment benefit schemes,
including both defined benefit and defined contribution schemes.
Pension arrangements are managed through external pension
and life insurance companies.

Defined contribution schemes mean pension plans under
which fixed contributions are paid to a separate pension insur-
ance company and the Group does not have any legal or con-
structive obligations to make further contributions on later dates.
The contributions are recognized as employee benefit expenses
when they are due. Prepaid contributions are recognized as an
asset to the extent that a cash refund or a reduction in the future
payments is available. Statutory pension costs are expensed in
the year they are incurred. Pension schemes other than defined
contribution plans are defined benefit plans.

Defined benefit plans typically define an amount of pension
benefit that an employee will receive on retirement, usually de-
pendent on one or more factors such as age, years of service and
compensation. The liability recognized on the balance sheet in
respect of defined benefit pension plans is the present value of

the defined benefit obligation at the end of the reporting period
less the fair value of plan assets. The defined benefit obligation is
calculated annually by independent actuaries using the projected
unit credit method. The present value of the defined benefit ob-
ligation is determined by discounting the estimated future cash
outflows using interest rates of high-quality corporate bonds that
are denominated in the currency in which the benefits will be paid,
and that have terms to maturity approximating to the terms of the
related pension obligation.

Actuarial gains and losses arising from experience adjustment
and changes in actuarial assumptions are charged or credited
to equity in other comprehensive income in the period in which
they arise. Past service costs are recognized immediately in state-
ment of income.

Finnish statutory earnings-related pension cover is arranged
through a pension insurance company and accounted for as a de-
fined contribution plan in the consolidated financial statements.
The supplementary pension scheme provided by Gasum is ac-
counted for as a defined benefit plan.
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€ thousand
Post-employment benefits 2021 2020
Balance sheet obligations for:
Post-employment benefits 5,600 3,457
Liability in the balance sheet 5,600 3,457
€ thousand
Income statement charge included in operating profit for* 2021 2020
Defined pension benefits -143 74
Total -143 74

*The income statement charge included within operating result includes current service cost, net interest income and expense, past service costs and
gains and losses on settlement and curtailment.

DEFINED BENEFIT PLANS

Gasum operates a supplementary pension scheme which is classified as a defined benefit pension plan and is arranged with
Mandatum Life Insurance Company. In the arrangement the targeted level of pension benefit is set in percent terms whereby
the benefit payable is not linked to the contribution payments Gasum makes into the scheme. The scheme was closed in 1994.

€ thousand

Defined benefit pension plans 2021 2020
Present value of funded obligations 20,699 20,769
Fair value of plan assets -15,099 -17.312
Deficit of funded plans 5,600 3,457
Liability in the balance sheet 5,600 3,457

The opening balance at January 1, 2021 has been adjusted. The opening defined benefit obligation has been adjusted
from €20,769 thousand to €22,162 thousand (increase of €1,393 thousand). The opening fair value of plan assets has
been adjusted from €17,312 thousand to €18,429 thousand (increase of €1,117 thousand). As a consequence, the net de-
fined benefit liability is adjusted from €3,457 thousand to €3,733 thousand (increase of €276 thousand). The adjustment
is a correction to the division of €515 thousand (gain) reported on December 31, 2020. When reporting, the information
of implementation of the division has been that benefits earned will be transferred to the new employer. However, it came
out that benefits earned of transferred employees have remained in Gasum Ltd and have not been transferred to the new
employer. The weighted average of the duration of the defined benefit liability is 14 years at the end of the reporting period.

The movement in the defined benefit obligation over the year is as follows:

Present value of defined Fair value of Net defined benefit
€ thousand benefit obligation plan assets obligation
January 1, 2021 22,162 18,429 3,733
Current service cost 46 46
Interest expense or income (-) 61 51 10
22,269 18,480 3,789

Remeasurements:

Gain (-)/ loss from change in

demographic assumptions

Gain (-)/ loss from change in financial assumptions 435 435

Experience gains (-) / losses

Return on plan assets, excluding amounts -1735 1,735

included in interest expense or income
Contributions: -942 -743 -199

Employers 160 -160

Plan participants
Payments from plans:

Benefit payments -1,063 -1,063 0
December 31, 2021 20,699 15,099 5,600
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Present value of defined Fair value of Net defined benefit
€ thousand benefit obligation plan assets obligation
January 1, 2020 20,987 17,070 3,917
Current service cost 52 52
Interest expense or income (-) 123 101 22
21,162 17071 3,991
Remeasurements:
Gain (-)/ loss from change in demographic assumptions
Gain (-)/ loss from change in financial assumptions 676 676
Experience gains (-) / losses
Return on plan assets, excluding amounts included in 1,004 -1,004
interest expense or income
Contributions:
Employers 206 -206
Plan participants
Payments from plans:
Benefit payments -1,069 -1,069 0
December 31, 2020 20,769 17,312 3,457

The discount rate used to calculate the situation at December 31, 2021 was 0.9%, while for the year before it had been 0.3%.
The change of discount rate created a gain of €0.917 million for the defined benefit pension liability.

Significant actuarial assumptions 2021 2020
Discount rate 0.9% 0.3%
Inflation 2.0% 1.0%
Pension growth rate 2.3% 1.3%

3.2% 2.2%

Wage coefficient

Assumptions regarding future mortality are based on actuarial advice in accordance with mortality models for the insured
under the Employees Pensions Act (K2008) as well as experience. These assumptions translate into an average life expectancy
in years for a person retiring at the age of 65. Life expectancy is defined as the life span prediction of a person of a particular
age and its calculation is based on the Gompertz mortality model:

Male Female
22.0 270
254

Life expectancy at the age 65

Aged 45 at balance sheet date
Aged 65 at balance sheet date 21.4
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The table below presents the sensitivity analysis concerning a 0.5% change in the discount rate. The sensitivity analysis is based
on a change in an assumption while holding all other assumptions constant.

Present value of

defined benefit Fair value of Net defined Current

€ thousand obligation plan assets benefit obligation service cost Net interest
Discount rate 0.30% 20,699 15,099 5,600 55 49
Discount rate +0.50% 19,323 14,253 5,070 51 70
Discount rate 0.50% 22,233 16,033 6,200 61 24
Impact in percentage terms
Discount rate 0.30% 0.0% 0.0% 0.0% 0.0% 0.0%
Discount rate +0.50% -6.6% -5.6% -9.5% -8.3% 40.6%
Discount rate 0.50% 7.4% 6.2% 10.7% 9.4% -50.7%

Through its defined benefit pension plans the Group is exposed to a number of risks, the most significant of which are de-

tailed below:

CHANGES IN BOND YIELDS
A decrease in corporate bond yields will increase the plan liabilities. If the bond yields used as bases for discount rates change,

the Group may need to change the discount rates respectively. This will have an impact on the net defined benefit obligation
as well as the amount of remeasurements recognized in other comprehensive income.

INFLATION RISK
Some of the Group's defined benefit obligations are linked to inflation, and higher inflation will lead to higher defined benefit

obligations. If the development of employer productivity lags behind inflation, the acceleration of inflation may increase the

deficit of defined benefit plans.



GASUM - FINANCIAL REVIEW 2021
CONSOLIDATED FINANCIAL STATEMENTS

4 Capital structure

4.1. Capital management

The Group aims to support profitable growth with an efficient capital structure, the management of which is based on as-
sessments of the Group's material risks. Changes in capital structure result from investments in business operations and div-
idend payments to the owner.

The following table presents Gasum'’s net debt and gearing, which the company monitors as part of its capital management.
The Group's gearing is restricted by a covenant of a borrowing facility concerning the Group's gearing ratio. In other respects,
there is no specific target level determined for the Group's capital structure. Instead, the aim is to ensure a high credit rating
and, consequently, capacity to support the business growth objectives and generate shareholder value.

€ thousand

Capital management 2021 2020
Interest-bearing liabilities 860,459 610,681
Cash and cash equivalents -387,364 -13,038
Net debt 473,095 597,643
Total equity 433,688 490,144
Total capital 906,783 1,087,787
Gearing ratio 109% 122%

€ thousand

Interest-bearing liabilities 2021 2020
Loans from financial institutions 653,568 344,833
Lease liabilities 206,891 205,379
Bank overdraft facility ] 60,469

860,459 610,681

Interest-bearing liabilities

NET DEBT RECONCILIATION
The below sets out an analysis of net debt and the movements in net debt for the current period.

€ thousand
Net debt 2021 2020
Cash and cash equivalents -387,364 -13,038
Current interest-bearing liabilities 244 831 73,758
Non-current interest-bearing liabilities 615,628 536,924
473,095 597,643

Net debt
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Current Non-current Current Non-current
Cash and cash financial lease financial lease interest-bearing interest-bearing

€ thousand equivalents liabilities liabilities liabilities liabilities Total
Net debt at -1,852 8,216 186,005 4,484 229,411 426,265
December 31, 2019

Cash flows -5,268 -11,780 55985 116,540 155,476
Acquisitions -5918 5,235 14,243 13,560
Foreign exchange -591 -3,287 18 -3,860
adjustments

Other non-cash 12,209 -4,871 -1136 6,202
movements*

Net debt at -13,038 13,289 192,090 60,469 344,833 597,643
December 31, 2020

Cash flows -374,326 -17,215 149,542 100,833 -141166
Foreign exchange 138 2,001 -10 2130
adjustments

Business disposals -1186 -34.394 -35,580
Other non-cash 41,892 10,274 -2,100 50,066
movements*

Net debt at -387,364 36,919 169,972 207,911 445,656 473,095

December 31, 2021

*Mainly includes transfers between non-current and current borrowings in 2020 and 2021 as well as in 2020 and 2021 increases and decreases in

lease liabilities not involving cash flows.

4.2. Financial risk management

The Gasum Group's financial risks are managed in accordance
with the Commodity Risk, Credit Risk and Treasury Policies
adopted by the Gasum Board of Directors. The purpose of
the risk policies is to identify the Group's risks, establish the
appropriate target risk level as well as risk management prin-
ciples and risk limits. The risk policies are regularly reviewed
to ensure that they support the Group's business functions
in the pursuit of their objectives and respond to any changes
in market conditions or Group operations.

Financial risks include interest rate risk, price risk, foreign
currency risk, credit risk and liquidity risk. The Group's com-
modity risks (including price risk) are managed by the Portfo-
lio Management & Trading business unit. The Group's interest
rate, foreign currency, credit and liquidity risks are managed
by the Group Treasury. The Group Risk Management unit is
responsible for the monitoring of the Group's risk position
and reports regularly to the Market Risk Commmittee consist-
ing of the company’s management and to the Gasum Board
of Directors.

COMMODITY DERIVATIVES AND RISKS

Gasum is exposed through its business activities to gas, power
and fuel market price fluctuation. Commodity derivatives are
used to hedge the Group's open commodity position relat-
ing to business activities as well as price risk relating to power
sourcing. For gas, the open commodity position for the follow-
ing 12 months at the reporting date was€31.1 million (2020:
€58.1 million) and for power €1.9 million (2020: €0.9 mil-
lion). The nominal value of the commodity derivatives totaled

€1,016.7 million at the reporting date (2020: €577.2 mil-
lion). The fair values of commodity derivatives are based on
available market quotes at the reporting date. For more in-
formation see Note 4.3.

The commodity risks have significantly increased due to
higher market volatility as well as larger positions. In 2021,
the TTF index for gas fluctuated between €15.6 and €180.7
per megawatt hour (2020: €3.5-€19.2 /MWAh). For power,
the Nord Pool power day ahead price moved between €15.7
and €309.7 per megawatt hour (2020: €1.4-€30.7 /MWAh).
Hedging has been performed according to plan and in line
with the Risk Policy. The Risk Policy was updated during the
financial year.

Open commodity positions in business might arise from
imbalance in sales and procurement volumes, price index or
basis for pricing. The primary aim is to create a natural hedge
by linking procurement and sales contracts to the same mar-
ket price index. If the above-mentioned natural hedge cannot
be achieved, the Group will identify risks relating to procure-
ment and sales contracts separately and hedge them with
commodity derivatives. In cases where the same index link-
ages are applied to procurement and sales and where pro-
jected volumes are highly probable, the risks may be netted
and the remaining risk position hedged. In other cases, the
position is treated separately.

The Portfolio Management and Trading unit aims to
cost-effectively hedge the Group's open commodity risk po-
sition within the Commmodity Risk Policy mandate and, conse-
qguently, ensure the achievement of Gasum'’s financial targets
and competitive pricing. Commodity risk position and related
derivatives are followed in Risk Management on a daily ba-
sis and the company has processes in place for identifying,
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reporting and taking corrective measures on any breaches.
Risk metrics calculation was transferred under a new system
at the start of the year.

For commodity hedging, Portfolio Management & Trad-
ing executes forwards, futures and option derivatives in both
OTC and organized exchange markets, and the Trading unit is
mandated to execute the Group's external commodity trans-
actions in both physical and commmodity derivatives markets.
Furthermore, the Trading unit has a mandate to execute de-
rivatives in other than hedging purpose and this mandate is
measured with a Value-at-Risk method. The Group applied
hedge accounting to commodity derivatives from the 2018
financial year until the start of the 2021 financial year in
hedging against commodity risks relating to procurement
and sales contacts of the LNG business and in hedging the
Group's power sourcing. The Group recognized the effects of
derivative financial instruments applied in hedge accounting
in the fair value reserve and disclosed the changes in com-
prehensive income statement. Realized gains and losses were
disclosed in accordance with the hedged item in the income
statement. Hedge effectiveness is examined by the company
at the inception of the hedge relationship and continuously
during the hedge relationship. Since hedges have matched
the hedged procurement and sales contractsin terms of their
market risk component as well as their maturity, ineffective-
ness has not as a rule been expected to occur. The nomi-
nal value of the derivative financial instruments included in
hedge accounting totaled €18.9 million at the end of the
2020 comparative period. Gasum has not applied hedge ac-
counting to commodity derivatives in accordance with IFRS
since the beginning of the 2021 financial year.

Gas and propane

As a general rule, the pricing of the Group’'s gas sourcing
contracts reflects developments in the international market
prices of gas. The supply price of natural gas is linked to Euro-
pean gas price indeces and on energy and cost development
indices. During the 2021 reporting period, same indices were
partly used for natural gas sales prices and gas sourcing. Dur-
ing the 2021 reporting period, the sourcing of liquefied nat-
ural gas (LNG) is mainly linked to European gas indices and
partly to propane. LNG sales are mainly linked to European gas
indices. Projected sales and purchase volumes may change,
which may reduce hedge effectiveness.

Gas hedging is steered using the Profit-at-Risk method and
hedge target levels. The mandate is monitored by the Group
Risk Management on a daily basis.

Power

The gas businesses consume significant amounts of electric-
ity in their processes, resulting in price risk when there are
changes in the price of electricity. Derivatives are therefore
used to hedge electricity price risk.

Gasum has entered into long-term Power Purchase Agree-
ments (PPA) for wind power, which are treated as derivate
contracts in accordance with IFRS 9 on the balance sheet.
A natural hedge is sought with PPA sales and purchases,
and open position is also hedged with financial derivatives.
The open net position of the PPAs at year-end was 2.1 TWh.
Risk-taking relating to PPAs is guided and monitored on the
basis of net open position.

SENSITIVITY ANALYSES FOR COMMODITY RISK
Sensitivity analyses for significant commmodity risks are pre-
sented in the following table. At the end of the reporting
period, the Group had significant cash flow hedges for TTF-
based sales and propane-linked procurement. In the calcula-
tion of commodity price risk, the position includes outstand-
ing derivatives with external counterparties. The impact in
euros of the increase or decrease in the price of each com-
modity on the Group's income statement and hedge reserve
after taxis presented in the table below. The figures are based
on the assumption that there has been a 10% increase/de-
crease in commodity price while all other variables have been
held constant. The sensitivity analysis only includes the effect
of the hedge derivatives on the result. The hedged sales and
purchases typically move in the opposite direction from the
hedge derivatives, which partly offsets the derivative effect
on theresult. The timing difference in accounting is, however,
significant as the derivative market value change is booked in
result immediately and the sales and purchases are booked
in result when they realize.

Sensitivity to commodity risk, € million Dec 31, 2021 Dec 31, 2020
Impact of 10% increase in gas and propane prices on result for the period -15.8 -8.5
Impact of 10% decrease in gas and propane prices on result for the period 15.8 8.5
Impact of a 10% increase in power prices on result for the period 6.6 6.7
Impact of a 10% decrease in power prices on result for the period -6.6 -6.7
Impact of a 10% increase in oil prices on result for the period 0 0.7
Impact of a 10% decrease in oil prices on result for the period 0 -0.7
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INTEREST RATE DERIVATIVES AND RISKS

The Group's business is capital intensive. The current long- and short-term loan portfolio consists of bank financing. All loans
are euro-denominated. Primary methods employed to finance seasonal fluctuations in working capital are income financing,
working capital management, commmercial papers and overdraft facilities. Of the Group'’s interest-bearing debt to financial
institutions, 100% is based on variable interest rates, resulting in interest-rate price risk for the Group (2020: 100%). Gasum
strives to reduce the fluctuation of interest expenses in the statement of income by using derivative financial instruments to
hedge some of its interest-rate risk within the limits set by the Treasury Policy. Interest rate caps and floors and interest rate
swaps have been used as hedging instruments for the variable interest rates paid by the Group on borrowings. The euro area
reference rate reform did not affect the interest rate derivatives portfolio. Strategies for interest-rate risk management are
continuously developed in order to find an optimal ratio between risks and hedging expenses. The funding has been raised
only for the parent entity.

Interest rate derivatives are used to hedge against the interest rate risk of the Group's borrowings. Interest rate derivatives
are measured at fair value and changes in fair value recognized in profit or loss. As of December 31, 2021 the nominal val-
ues of the outstanding interest rate derivatives were €517.5 million (2020: €517.5 million). Gains and losses on interest rate
swaps are recognized in the consolidated income statement as financial items. The fair value of interest rate swaps is calcu-
lated as the present value of the estimated future cash flows based on market-priced yield curves. The Group's interest rate
risk is managed with the Treasury Policy, which sets the minimum and maximum limits in terms of amount and time for in-
terest rate hedges in proportion to loans. According to the Treasury Policy, the average maturity of the debt portfolio should
be more than 2 years. For interest rate derivatives, the Treasury Policy sets the limits for both the hedging rate (varies between
0-100% for different periods) as well as the interest rate duration (3-24 months).).

As of December 31, 2021 the Group's interest-bearing liabilities totaled €623.5 million (2020: €530.8 million). Inter-
est-bearing liabilities include loans from financial institutions and lease liabilities. The average duration of Gasum's debt port-
folio at the end of 2021 was 1.7 years (2020: 1.5 years). The average duration of Gasum'’s interest-rate hedge portfolio was
4.7 months (2020: 9.0 months).

The interest rate risk of the Group's borrowings based on variable interest rates is as follows:

€ thousand Derivative financial
Nominal value Loans from financial institutions Floating rate debt instruments
December 31,2021 653,568 653,568 517,500
December 31,2020 405,302 405,302 517,500

SENSITIVITY ANALYSES FOR INTEREST RATE RISK

Interest rate sensitivity is analyzed by presuming an increase of 1 percentage point in market rates and examining its impact
on Group profit and loss. The impact on profit and loss arises from the interest rate risk and changes in the fair value of inter-
est rate derivatives at present. All loans from financial institutions and interest rate derivatives at period-end are included in
the calculation. The impact of taxes is excluded from the sensitivity analysis.

Sensitivity to interest rate risk, € million Dec 31, 2021 Dec 31, 2020
Impact on profit/loss of increase of 1 percentage point in market interest rates -31 01
Of which the impact of interest expenses of borrowings -5.4 -4.4
Of which changes in the market value of interest rate derivatives 2.3 4.5
Impact on profit/loss of decrease of 1 percentage point in market interest rates 1.0 0.0
Of which the impact of interest expenses of borrowings 12 0.2
Of which changes in the market value of interest rate derivatives -0.2 -01

CURRENCY DERIVATIVES AND FOREIGN CURRENCY RISKS
The Group's foreign currency risk is managed in accordance with the Treasury Policy. Transaction risks are hedged at the lo-
cal level in the reporting currency of each company to avoid translation differences in the income statement. The transaction
position is divided into balance sheet and cash flow positions. The Treasury Policy sets the boundaries for the foreign currency
risks of the cash flow position in terms of time and amount. The cash flow position consists of already agreed or forecast items
and cash flows denominated in a foreign currency over the following 24 months. Generally, balance sheet foreign currency
risk is hedged fully, and the outstanding transaction position mandate is €10 million. In principle, translation risk hedging
does not take place.

The Group's operating cash flows are primarily denominated in euro. In addition, in the Group's Norwegian and Swedish
subsidiaries the functional currency is euro and expenses are incurred in local currencies that are not netted against corre-
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sponding local currency revenues. These expenses expose the Group to foreign currency risk, which is primarily hedged with
either forwards or options. On December 31,2021 the nominal values of the outstanding currency derivatives totaled €198.5
million (2020:€124.1 million). The fair value of currency derivatives is calculated on the basis of observable forward prices and
volatilities of currencies. The Group did not apply hedge accounting to currency derivatives at year-end 2021. The nominal
value of commodity derivatives included in hedge accounting was €0.0 million at the date of the financial statements (2020:
€11.2 million). The euro has been determined as the functional currency of some of the Group's subsidiaries operating outside
the euro area. The euro-denominated transactions of these companies do not give rise to foreign currency risk for the Group.
Subsidiaries for which a local currency has been determined as the functional currency give rise to foreign currency risk if the
currency of a transaction is other than the functional currency. Foreign currency risks of subsidiaries with a local currency are
hedged in accordance with the Treasury Policy.

The Group's foreign currency risk is presented below by currency pair. Foreign currency risk includes financial assets and
liabilities in the currency pair in question, cash, internal borrowings, and trade receivables and payables in the balance sheet.

Currency risk against EUR, € thousand NOK SEK GBP uUsD DKK Total
December 31,2021 6,842 23,600 22 12,462 -106 42,820
December 31,2020 13,074 2116 191 3,238 32 18,651

SENSITIVITY ANALYSES FOR FOREIGN CURRENCY RISK

Sensitivity to foreign currency risk has been calculated in Group profit or loss using a 10% change in foreign exchange rate.
The most significant foreign currency risks in Gasum's business and financing relate to NOK and SEK. The impact of taxes is
excluded from the sensitivity analysis.

Sensitivity to currency risk, € million Dec 31, 2021 Dec 31, 2020
Appreciation of NOK by 10% 0.5 1.3
Of which impact on the hedge reserve for the period 09
Depreciation of NOK by 10% -0.8 -1.3
Of which impact on the hedge reserve for the period -07
Appreciation of SEK by 10% 21 -0.8
Of which impact on the hedge reserve for the period 0.4
Depreciation of SEK by 10% -3.0 -0.7
Of which impact on the hedge reserve for the period -0.3
Appreciation of USD by 10% 0.5 0.3
Depreciation of USD by 10% -0.2 -0.3
CREDIT RISK

The Gasum Group’s credit risk management process and division of responsibilities are determined in the Gasum credit risk
policy, according to which the examination and control of credit risks is centralized under the Group Risk Management unit.
According to the credit risk policy, the credit rating of all new counterparties is checked prior to commencing business with
them and monitored regularly. Credit loss risk has been analyzed in accordance with IFRS 9. Credit losses incurred from trade
receivables have been immaterial and no expected credit losses have been recognized for trade receivables. As a rule, the
Group’s customers have a high credit rating.

LIQUIDITY RISK

Liquidity risk refers to the risk relating to the Group's ability to meet its monetary obligations. Liquidity risk management
seeks to ensure access to financing and low financing costs. The Group manages the liquidity risk by maintaining a sufficient
liquidity reserve. The company aims for a dispersed debt structure in terms of both maturity and sources of finance. There-
fore, a significant proportion of the company’s loans mature within 2-5 years. The company also had exceptionally high cash
holdings at the reporting date as well as unused liquidity reserve by means of which the company seeks to ensure the perfor-
mance of future obligations also in the prevailing situation. At the date of the financial statements on December 31, 2021,
the company had a liquidity reserve with the committed overdraft limit remaining undrawn amounting to a total of €120
million (2020: €160 million).

The Group's borrowings are subject to a financial covenant of a borrowing facility concerning the gearing ratio, which is
reported to providers of finance on a quarterly basis. Due to exceptional price developments in the markets, a release of the
covenant was agreed for a fixed period with the financial institutions. Regardless of this, the company has still reported the
covenant in accordance with the original borrowing facility.
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The company's business results in recognizing unrealized derivative receivables and payables in the balance sheet, with
the related cash realizing in the future through the realization of commodity sales. The following table presents the Group's
non-derivative financial liabilities and derivative financial liabilities divided into relevant maturity groupings at the balance
sheet date. The table does not include the effect of a capital loan treated as an equity instrument as the related amounts will
not be recognized until the decision on the payment of interest has been made and the obligation of Gasum Ltd to pay the
interest arises. The time of interest payment is decided by the company at its discretion. The amounts disclosed in the table
are the contractual undiscounted cash flows. The maturity of derivative financial assets is also disclosed.

Maturity of non-derivative and derivative financial liabilities:

€ thousand
Dec 31, 2021 Less than 1year 1-2 years 2-5 years 5+ years Total
Loans from financial institutions 20791 445,656 653,567
Trade payables 367,897 367,897
Derivative financial instruments 383,437 38,988 4,015 7,898 434,338
(no hedge accounting)
Derivative financial instruments 0 0 0 0 o]
(included in hedge accounting)
Lease liabilities* 36,919 33,731 39,198 97,042 206,890
Other financial liabilities 104,689 104,689
Used overdraft facilities 0 0
Interest payments on loans 4977 2,546 2,553 10,077
Total 1,105,830 75,265 491,422 104,940 1,777,458
€ thousand
Dec 31, 2020 Less than 1year 1-2 years 2-5 years 5+ years Total
Loans from financial institutions 344,833 344,833
Trade payables 82,389 82,389
Derivative financial instruments 147843 6,041 6,064 145 160,093
(no hedge accounting)
Derivative financial instruments n712 1,751 248 0 137N
(included in hedge accounting)
Lease liabilities* 13,289 7,045 23,927 161119 205,379
Used overdraft facilities 60,469 60,469
Interest payments on loans 2,546 2,532 5,078
Total 318,248 362,202 30,239 161,264 871,953
*Includes interest effect
Maturity of derivative financial assets:
€ thousand
Dec 31, 2021 Less than 1year 1-2 years 2-5years 5+ years Total
Derivative financial instruments 233,311 12974 8,293 16,234 270,812
(no hedge accounting)
Derivative financial instruments 0 0 0 0 0
(included in hedge accounting)
Total 233,31 12,294 8,293 16,234 270,812
€ thousand
Dec 31, 2020 Less than 1year 1-2 years 2-5years 5+ years Total
Derivative financial instruments 133,086 6,756 5132 1,517 147213
(no hedge accounting)
Derivative financial instruments 13,058 1,623 8 0 14,688
(included in hedge accounting)
Total 146,864 8,379 514 1,517 161,902
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4.3, Financial instruments

Accounting policies

Financial assets

The Group classifies its financial assets in the following catego-
ries: financial assets measured at fair value through profit or loss
(or through other comprehensive income) and financial assets
measured at amortized cost. The classification is based on the
business model employed for managing the financial assets and

the contractual cash flow characteristics of the financial assets.

Financial assets at fair value through profit or loss
Financial assets at fair value through profit or loss comprise finan-
cial assets held for trading and investments that the Group has
decided not to recognize through other comprehensive income.
Financial assets are classified as current unless they mature in
more than 12 months after the end of the reporting period. In ad-
dition, derivative financial instruments to which hedge accounting
isnotapplied are classified as financial assets at fair value through
profit or loss. The fair value of derivatives is determined on the basis
of published price quotations. As regards commmodity and foreign
currency derivatives, fair value gains and losses are presented un-
der other operating expenses/income, and derivatives hedging
financial items under financial items.

Financial assets at amortized cost

Gasum classifies its financial assets as at amortized cost if both of
the following criteria are met: The asset is held within a business
model whose objective is to collect the contractual cash flows,
and the contractual terms give rise to cash flows that are solely
payments of principal and interest.

Financial assets classified as at amortized cost include loans
and other receivables which are non-derivative financial assets
with fixed or determinable payments that are not quoted in an
active market. Loans and other receivables are classified as current
unless they mature in more than 12 months after the end of the
reporting period, which iswhen they are classified as non-current.

Cash and cash equivalents includes cash on hand and in bank ac-
counts. Overdraft facilities are included in other current liabilities
presented under current liabilities. The Group applies the IFRS 9
simplified approach to measuring expected credit losses associ-
ated with trade receivables. To measure the expected credit losses,
trade receivables have been grouped based on shared credit risk
characteristics and the days past due. The expected credit loss
rates are based on historical credit losses and reflect current and
forward-looking information on circumstances. Credit losses in-
curred from trade receivables have been immaterial at Gasum,
whereby no expected credit losses have been recognized for trade

receivables.

Financial liabilities

The Group's financial liabilities are classified as financial liabilities
measured at fair value through profit or loss and financial assets
measured at amortized cost. Financial liabilities are classified as
current unless the company has an unconditional right to defer
settlement of the liability for at least 12 months after the reporting

period, which is when they are classified as non-current.

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include de-
rivative financial instruments to which hedge accounting is not
applied. Realized or unrealized gains and losses attributable to
movements in the fair value of derivatives are recorded in the
statement of profit or loss for the period during which they were

acquired or incurred.

Financial liabilities at amortized cost

Borrowings are recognized initially at fair value, net of transaction
costs incurred. Borrowings are subsequently carried at amortized
cost using the effective interest method. Transaction costs are in-
cluded in the original book value of financial liabilities.



Derivative financial instruments

Derivatives are initially recognized at fair value on the date a de-
rivative contract is entered into by the Group and are re-meas-
ured at their fair value at the date of the financial statements. The
method of recognizing the resulting gain or loss from re-meas-
urement at fair value depends on the designation of the deriva-
tive contract and is either as operating income and expense or
as financial items.

The Group uses derivatives to hedge against financial and busi-
ness risks in accordance with the Commodity Risk and Treasury
Policy adopted by the Group. Unrealized fair value movements of
derivatives are recorded through profit and loss at the end date
of each reporting period. Gasum has an ISDA or a corresponding
master agreement with each derivative counterparty.

Derivative financial instruments to which hedge accounting is
not applied are classified as financial items at fair value through

profit or loss, and gains and losses from their fair value movements
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are, for commodity derivatives, recorded in other operating income
or expenses and, for interest rate derivatives, in finance income or
costs for the period during which they were acquired or incurred.
Changes in the fair values of foreign currency derivatives taken to
hedge exchange rate movements of items denominated in for-
eign currency are recognized in the income statement as other
operating income/expenses. Changes in the fair values of foreign
currency derivatives taken to hedge the Group's internal borrow-
ings are recognized through profit and loss in financial income or
loss. Changes in the fair values of derivatives for future purchases
of electricity are recognized in the income statement as purchases
of materials. At the reporting date, instruments with a positive fair
value have been recognized in the balance sheet as assets and
instruments with a negative fair value as liabilities. tems which
mature in more than 12 months are recorded in hon-current re-
ceivables and liabilities and those which mature earlier in current
receivables and liabilities.

FINANCIAL INSTRUMENTS BY CATEGORY

€ thousand At fair value At fair value through other
December 31, 2021 through profit or loss comprehensive income At amortized cost Total
Assets as per balance sheet:
Other investments at fair value 50 50
through profit or loss
Derivative financial instruments 270,812 270,812
(no hedge accounting)

Gas 174,52

Qil

Power 91,474

Interest rate 2,344

Foreign exchange 1,204

EUA 1,269
Derivative financial instruments 0 (]
(included in hedge accounting)

Gas

Power

Foreign exchange
Trade and other receivables 603,857 603,857
Other non-current assets 212 212
Cash and cash equivalents 387364 387364
Total 270,862 o 991,433 1,262,295
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€ thousand
December 31, 2020

At fair value
through profit or loss

At fair value through other

comprehensive income At amortized cost Total
Assets as per balance sheet:
Other investments at fair value 50 50
through profit or loss
Derivative financial instruments 47 434 47 434
(no hedge accounting)
Gas 30,794
Qil 664
Power 11,059
Interest rate 3,806
Foreign exchange 738
EUA 313
Derivative financial instruments 3,438 3,438
(included in hedge accounting)
Gas 2,462
Power 268
Foreign exchange 708
Trade and other receivables 159,317 159,317
Other non-current assets 207 207
Cash and cash equivalents 7967 7967
Total 47,484 3,438 167,491 218,412
€ thousand At fair value At fair value through other
December 31, 2021 through profit or loss comprehensive income At amortized cost Total
Liabilities as per balance sheet:
Loans 653,568 653,568
Lease liabilities 206,891 206,891
Derivative financial instruments 434,449 434 449
(no hedge accounting)
Gas 352963
Qil o]
Power 75,525
Interest rate 3,694
Foreign exchange 1,484
EUA 674
Derivative financial instruments 0 o]
(included in hedge accounting)
Gas 0
Oil
Power 0]
Foreign exchange
Trade and other current payables 566,509 566,509
Other non-current liabilities 56 5,6
Total 434,340 (o] 1,432,567 1,866,906
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€ thousand At fair value through At fair value through other
December 31, 2020 profit or loss comprehensive income At amortized cost Total
Liabilities as per balance sheet:
Loans 344,833 344,833
Lease liabilities 202,653 202,653
Derivative financial instruments 60,247 60,247
(no hedge accounting)
Gas 40,718
Qil 289
Power 10,2
Interest rate 6,065
Foreign exchange 2,814
EUA 161
Derivative financial instruments 2,509 2,509
(included in hedge accounting)
Gas 1,296
Qil
Power 1,204
Foreign exchange 9
Trade and other current payables 176,86 176,86
Other non-current liabilities 3,457 3,457
Total 60,247 2,509 727,803 790,559
The table below presents commodity derivatives by type of contract. Commodity derivatives comprise gas and power derivatives.
Volume and maturity of Volume Volume Volume Fair value Volume Volume Volume Fair value
commodity derivatives 2022 2022 2022 2022 2023 2023 2023 2023
December 31, 2021 MWh MT Bbl Net, € thousand MWh MT Bbl Net, € thousand
Sales agreements - Gas
No hedge accounting 7,648,659 -31,5 0 -275,378  -1,297,740 0 0 -29,523
Sales agreements - Oil
No hedge accounting (0] 0 (0] 0 6] (0] 6] (0]
Sales agreements - Power
No hedge accounting -1,884,915 -51,386 -590,979 -4,543
Total -9,533,574 -31,5 (o] -326,764 -1,888,719 (o] (o] -34,066
Purchase agreements - Gas
No hedge accounting 4,618,614 190,5 123,013 173,37 435 3,398
Purchase agreements - Oil
No hedge accounting 0 ¢} o] ¢} 0 o] 0 o]
Purchase agreements - Power
No hedge accounting 1,803,498 53,311 664,791 6
Total 6,422,122 190,5 o 176,324 838,161 43,5 o 9,398
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Volume Volume Volume Fair value Volume Volume Volume Fair value
Commodity derivatives 2021 2021 2021 2021 2022 2022 2022 2022
December 31, 2020 MWh MT Bbl Net, € thousand MWh MT Bbl Net, € thousand
Sales agreements - Gas
No hedge accounting -12,427,780 -7,500 -35915 -2,360,240 -1913
Included in hedge accounting: -180,000 0 0 -1,296 0 0 0
Cash flow hedging -180,000 -14,554 0 ¢}
Fair value hedging
Sales agreements - Oil
No hedge accounting -50,000 -289 o] o]
Included in hedge accounting: 0 0
Cash flow hedging
Fair value hedging
Sales agreements - Power
No hedge accounting -1,407,089 6] -4191 -430,930 ] -937
Included in hedge accounting: 0 0 0 0 o]
Cash flow hedging
Fair value hedging
Total -14,014,869 -7,500 -50,000 -41,691  -2,791170 ¢} 0 -2,850
Purchase agreements - Gas
No hedge accounting 5,902,845 108,000 25,702 522,525 67,500 2,202
Included in hedge accounting: 508,995 6] 2,463 o] 0] 0]
Cash flow hedging 459,000 2,256 ] ]
Fair value hedging 49,995 206 0 o] o]
Purchase agreements - Oil
No hedge accounting 84,000 504 144,000 160
Included in hedge accounting: 0 o] ] o] o] ] 0 0]
Cash flow hedging
Fair value hedging 0 0 o]
Purchase agreements — Power
No hedge accounting 1,311,437 2,720 515,032 626
Included in hedge accounting: 122,640 -487 132,451 -209
Cash flow hedging 122,640 -487 132,451 -209
Fair value hedging
Total 7845917 108,000 84,000 30,902  1170,009 67,500 144,000 2,779

FAIR VALUE ESTIMATION

Financial instruments valued at fair value are classified according to the valuation method. The hierarchy levels used have

been determined as follows:

Level 1: quoted prices (unadjusted) in active markets for identical assets and liabilities
Level 2: inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly
(that is, as prices) or indirectly (that is, derived from prices)
Level 3: inputs for assets or liabilities that are not based on observable market data (that is, unobservable inputs)
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€ thousand At December 31,2021 At December 31,2020
Derivative financial instruments Assets Liabilities Assets Liabilities
Commodity derivatives (hierarchy level 1) 129,577 194,826 14,336 26,821
Commodity derivatives (hierarchy level 2) 107,899 219,236 28,614 26,723
Commodity derivatives (hierarchy level 3) 29,787 15,1 2,61 323
Interest rate derivatives (hierarchy level 2) 2,345 3,693 3,866 6,065
Currency derivatives (hierarchy level 2) 1,204 1,484 1,446 2,824
Total 270,812 434,339 50,872 62,756

Non-current portion:

Commodity derivatives (hierarchy level 1) 1,087 19 1,456 1,866
Commodity derivatives (hierarchy level 2) 7904 34,449 3270 2,818
Commodity derivatives (hierarchy level 3) 26,161 12,640 2,605 322
Interest rate derivatives (hierarchy level 2) 2,345 3,693 3,866 6,065
Currency derivatives (hierarchy level 2) 3 o] 80 44
Total non-current portion 37,500 50,901 1,277 1,ns
Total current portion 233,312 383,438 39,595 51,641

Commodity derivatives classified to hierarchy level 3 are presented in the table below. Power Purchase Agreements (PPA) are
long-term supply contracts of electricity and are recognized as cormmodity derivatives.

€ thousand

Commodity derivatives level 3 At December 31, 2020 Losses Gains At December 31, 2021
PPAs 2,287 -14,777 27177 14,687
Total 2,287 -14,777 27177 14,687
€ thousand

Commodity derivatives level 3 At December 31, 2019 Losses Gains At December 31, 2020
PPAs - -323 2,610 2,287
Total - -323 2,610 2,287

Power Purchase Agreements (PPA) are recognized at fair values by calculating the discounted difference of the selling price
defined in the contract and the forecasted electricity price. A discount rate amounting to 3% has been used in determining
the fair values of PPAs. The forecast for the purchase price of electricity for 2021-2024 is based on reference prices in EPAD
contracts, for 2025-2030 on system price predictions and for 2031-2032 on Gasum management view on price develop-
ment. The fair values of PPAs are prone to both changes in price forecasts and price forecasts becoming available for a period
where previously an internal forecast was used instead.
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OFFSETTING OF DERIVATIVE FINANCIAL INSTRUMENTS
Gasum's derivative transactions involve a valid master agreement (e.g. ISDA, EFET or FK master agreement for derivatives
trading) with each counterparty. The derivatives falling under the scope of a master agreement can be netted in conditional
circumstances such as default or bankruptcy. The Group does not have any other offsetting agreements than those related
to derivatives. The fair values of derivatives are reported gross on the balance sheet. The following table presents the recog-
nized derivative financial instruments that are offset or subject to netting agreements but not offset. The column 'net amount’
shows the impact on the Group's balance sheet if set-off rights were exercised.

€ thousand

December 31, 2021
Offsetting of derivative
financial instruments

Gross amounts of recog-
nized financial instruments
in the balance sheet

Related financial
instruments not set off in
the balance sheet

Net amount

Financial assets

Derivative financial instruments

Interest rate derivatives 2,345 2,345 (0]
Commodity derivatives 267,263 217184 50,079
Currency derivatives 1,204 917 288
Total 270,812 220,446 50,367
Financial liabilities
Derivative financial instruments
Interest rate derivatives 3,693 2,345 1,349
Commodity derivatives 429162 217184 211,977
Currency derivatives 1,484 917 567
Total 434,339 220,446 213,893
€ thousand

December 31, 2020
Offsetting of derivative
financial instruments

Gross amounts of recog-
nized financial instruments
in the balance sheet

Related financial
instruments not set off in
the balance sheet

Net amount

Financial assets

Derivative financial instruments

Interest rate derivatives 3,866 3,866 0]
Commodity derivatives 4556 37066 8,494
Currency derivatives 1,446 1,312 135
Total 50,872 42,444 8,629
Financial liabilities
Derivative financial instruments
Interest rate derivatives 6,065 3,866 2,199
Commodity derivatives 53,867 37066 16,801
Currency derivatives 2,824 1,312 1,512
Total 62,756 42,244 20,512



4.4, EQuity

Accounting policies

Equity
The Group classifies issued equity instruments on the basis of their
nature into either equity or financial liabilities.

An equity instrument is any contract which contains the right

to the entity’s assets after deducting all its liabilities. Transaction

Number of Series

Number of Series
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costs directly attributable to the issue or redemption of shares
are shown in equity as a deduction from the proceeds. Dividend
distribution proposed by the Board of Directors is not deducted
from the distributable equity prior to the approval of the compa-

ny’'s general meeting of shareholders.

Share capital A shares K shares Total number of shares (€ thousand)
December 31,2021 50,200,000 2,800,001 53,000,001 10,000
December 31,2020 50,200,000 2,800,001 53,000,001 10,000

Share capital

The company's share capital is divided into Series A and Series K shares. There are 50,200,000 Series A shares and 2,800,001
Series K shares. According to the Articles of Association, there are a minimum of 30,000,000 and a maximum of 120,000,000
Series A shares. In addition to Series A shares, there is a minimum of 1 Series K share.

A Series K share carries ten votes and a Series A share one vote at general meetings of shareholders. A holder of a Series K
share has the right to demand that the share be converted to a Series A share by notifying the company’s Board of Directors
thereof.

The reserve for invested unrestricted equity includes other equity investments and the part of the share subscription price
that has not specifically been recognized under share capital.

In December 2021, Gasum Ltd issued a capital loan of €199 million treated as an equity instrument targeted at Governia
Oy. The loan has no maturity date. The loan's annual coupon interest rate is 10% for the first three years and after that increases
to 15% per year. The recognition principle for the interest rate is the same as for dividends. The interest rate is recognized when
a decision to pay the interest has been made and the obligation of Gasum Ltd to pay the interest arises. The time of interest
payment is decided by the company at its discretion. The loan is treated in the Group's IFRS financial statements as equity
and does not dilute the ownership of the company’s shareholders.

DIVIDENDS
Dividend distribution proposed by the Board of Directors is not deducted from the distributable equity prior to the approval

of the company’s general meeting of shareholders. No dividend was paid on the basis of the financial statements for the
2020 financial year.

4.5. Fair value reserve

Accounting policies

The fair value reserve contains the changes in fair value for instru-
ments used in cash flow hedging that are effective and met the
conditions for hedge accounting. Changes in the fair values of
items are recognized in comprehensive income and any ineffective
portion is recognized immediately in profit or loss. Any cumulative
change in the fair value of cash flows is recognized in the income
statement when the corresponding estimated future cash flow is

recognized in profit or loss. Changes in fair values moved to the
income statement pertain in the balance sheet to other operat-
ing income and expenses and, as regards the Group's electricity
position, materials and purchases.

Gasum discontinued hedge accounting during the 2021 fi-
nancial year and all changes in fair value are recognized in the
income statement.
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€ thousand Gas Power Currency

Fair value reserve derivatives derivatives derivatives Total
December 31, 2019 6,916 -257 6,66
Cash flow hedges in other comprehensive income 1,593 -2,85 483 -773
Cash flow hedges transferred to profit or loss -9,279 1,314 215 -7,75
Deferred tax assets related to cash flow hedges 1,537 128 -140 1,526
December 31, 2020 768 -1,665 559 -338
Cash flow hedges transferred to profit or loss -960 2,081 -699 423
Deferred tax assets related to cash flow hedges 192 -416 140 -85
December 31, 2021 o o [0} o}

Amounts for gas and electricity derivatives recognized through profit and loss:

€ thousand 2021 2020
Net profit/loss from derivatives included in Other operating income/expenses 0 -9,064
Reclassified net profit/loss from derivatives included in Other operating income/expenses 423
Net profit/loss from derivatives included in Materials and services 0 1,314

At December 31 423 -7,750

4.6. Loans

Accounting policies

Loans

The non-current loans are based on variable interest rates and rec-
ognized in the financial statements at amortized cost. Transaction
costs have been added to the fair value of loans using the effective

nominated bank loans that mature in 2022-2024. Gasum had

interest method. All loans from financial institutions are euro-de-

been granted a waiver valid until March 29, 2022 from the cove-
nant concerning non-current loans. Relating to the gearing ratio,
the covenant would not have been breached at the reporting date.

€ thousand

Loans 2021 2020
Non-current:
Loans from financial institutions 445 656 344,833
Total 445,656 344,833
Current:

Loans from financial institutions 2079M 0
Total 0 0
Total loans 653,568 344,833



5 Other notes

5.1. Business acquisitions and disposals

ACQUISITIONS IN 2021
There were no business acquisitions during the 2021 finan-
cial year.

DISPOSALS IN 2021

On November 16, 2021, Gasum closed the disposal of an
LNG liguefaction plant located in Norway to North Sea Mid-
stream Partners (NSMP). The companies also entered into an
extensive tolling agreement under which Gasum will ensure
deliveries of liquefied natural gas (LNG) and liquefied biogas
(LBG) to customers from the Risavika liquefaction plant. The
transaction is part of Gasum's growth strategy. The transac-
tion optimizes capital allocation and speeds up the execu-
tion of the growth strategy. The transaction was conducted
as a sale of shares where Gasum Ltd sold all the shares in
its wholly-owned subsidiary Risavika Production AS to NSMP
Norge AS.

The assets and liabilities relating to the disposal are as follows:

Intangible assets €16.6 million
Tangible assets €144.2 million
Inventories €1.4 million
Deferred tax liabilities -€20.4 million
Mandatory provisions -€2.0 million

Gasum has recognized a right-of-use asset and lease liability
of €49.8 million in the balance sheet for the tolling agree-
ment insofar as the company uses the full liquefaction ca-
pacity of the plant.

ACQUISITIONS IN 2020

On April 30,2020 Gasum closed the acquisition of Linde AG's
Clean Energy business in Sweden and Norway as well as Nau-
ticor's Marine Bunkering business in Germany following ap-
proval of the acquisition granted by the German competition
authorities.

With the acquisition, Gasum aims to support its growth
strategy through increased LNG logistics capacity and gas
filling station network expansion in the Nordic countries. The
acquired businesses employ around 35 persons and theiran-
nual revenue exceeds €100 million.

The following PPE items were acquired in the transaction:

LNG terminals in Sweden and Norway

Bunkering vessels Seagas in Sweden and Kairos in

Germany

48 gas filling stations in Sweden and Norway
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The final consideration paid or the balance sheet acquired are
not published according to the agreement. The consideration
was paid in cash on the closing date.

The costs at €6.5 million relating to the acquisition are in-
cluded in other operating costs in the consolidated balance
sheet and in operating cash flow in the cash flow statement.

On October 31, 2020 Gasum signed an agreement on
the acquisition of the entire share capital of Skévde Biogas
AB from Torran Gas Holding AB. Under the agreement con-
cluded between Gasum and Torran Gas Holding AB, the
Skoévde biogas plant and its business, including agreements,
were transferred to Gasum on October 31, 2020. The plant
comprised the Skévde biogas plant building, including pro-
cess equipment. The transaction enables significant increases
in the plant's production capacity. The transaction was not of
material significance to the financial result or position of the
Gasum Group.

DISPOSALS IN 2020
There were no business disposals or discontinued operations
during the 2020 financial year.
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5.2. Guarantees and commitments

€ thousand

Guarantees and commitments 2021 2020
Pledges 193 188
Contingent liabilities and other commmitments 286,784 279,216
Total 286,977 279,404

Gasum Ltd is responsible for the sourcing and sea carriage for liquefied natural gas (LNG) under the long-term supply agree-
ment between the co-venturers of the Tornio LNG terminal of Manga LNG Oy. Manga LNG Oy is a joint venture of its co-ven-
turers and responsible for gas sourcing and LNG terminal service provision for the co-venturers. Gasum LNG Oy holds 25% of
Manga LNG Oy and is responsible under its agreements for sourcing gas from Manga LNG Oy and its ownership-based share
of the investment costs, administrative and operational costs of Manga LNG Oy and its subsidiary Manga Terminal Oy as well
as costs of terminal services provided by Manga Terminal Oy. Manga LNG Oy and Gasum Ltd have agreed on the minimum
annual volumes to be delivered. In case Manga LNG Oy does not use the minimum annual volumes required in the contract,
it will pay a prepayment for the difference, which is recorded in Gasum'’s balance sheet after the actual payment.

RENTAL COMMITMENTS

Disclosed under rental commmitments are leases where a substantial portion of the risks and rewards of ownership is retained
by the lessor and which are charged to profit or loss on a straight-line basis over the period of the lease. Rental payments are
determined on the basis of passage of time and the leases do not include call options or index linkages with a material impact
on amount of rent. Rental commitments include operating leases to which exemptions concerning short-term or low-value
leases enabled by the IFRS 16 Leases standard have been applied.

€ thousand

Rental commitments 2021 2020
Expiry no later than 1year 1,321 1130
Expiry later than 1year but no later than 5 years 1,864 1,297
Expiry later than 5 years 429 23
Total 3,614 2,450

5.3. Group companies

The following table presents the Group companies and the Group's associated companies and joint ventures at December
31,2021.

PARENT COMPANY
Country of incorporation

Gasum Ltd Finland

SUBSIDIARIES

Subsidiaries Country of incorporation Group’s ownership interest (%) % of voting rights
Gasum LNG Oy Finland 100 100
Gasum Portfolio Services Oy Finland 100 100
Gasum AB Sweden 100 100
Gasum Vasteras AB Sweden 987 987
Gasum Clean Gas Solutions Holding AB Sweden 100 100
Gasum Clean Gas Solutions AB Sweden 100 100
Skoévde Biogas AB Sweden 100 100
Gasum AS Norway 100 100
Gasum Clean Gas Solutions AS Norway 100 100
Gasum Ou Estonia 100 100

Gasum AB German Branch Germany 100 100



JOINT VENTURES AND ASSOCIATED COMPANIES
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Country of Group's ownership
Joint ventures and associated companies incorporation interest (%) % of voting rights
Manga LNG Oy Joint venture Finland 25.0 25.0
Vadsbo Biogas AB Joint venture Swden 50.0 50.0

5.4. Transactions with related parties

Related parties of the Group are (a) Gasum Ltd's associated companies and joint ventures and (b) senior management of the
company, including members and secretary of the Board of Directors of Gasum Ltd, the CEO and members of the Gasum Man-
agement Team and their close family members and the enterprises over which they or their close family members have control.

Gasum Ltd isthe parent company of the Gasum Group. Transactions between the Group and subsidiaries have been elimi-
nated in consolidation and are not included in the amounts of this note. Transactions with other companiesincluded in related
parties are specified in the table below, excluding the owner of Gasum Ltd as Gasum is 100% owned by the State of Finland.
Transactions with the related parties are carried out on market terms.

TRANSACTIONS WITH RELATED PARTIES

2021

€ thousand

Transactions with Sales of goods

Purchases of goods

Finance income

related parties and services and services and costs Receivables Liabilities
Joint ventures 63,652 7,526 0 1,759 4,053
Total 63,652 7,526 o 1,759 4,053

2020

€ thousand

Transactions with Sales of goods Purchases of goods Finance income

related parties and services and services and costs Receivables Liabilities
Joint ventures 32,059 7,459 0 3,838 1,427
Total 32,059 7,459 o 3,838 1,427
€ thousand

Management’s employee benefits 2021 2020
Salaries and other short-term employee benefits 2,919 2,596
Post-employment benefits 192 206
Total 3,1m 2,802

5.5. Legal proceedings and claims

DISPUTE CONCERNING ENERGY CONSUMPTION
TAXATION OF NORWEGIAN PRODUCTION PLANT
ACTIVITIES

InJuly 2018, the company's Norwegian company Gasum AS,
which carried out LNG production plant activities until 2021,
initiated legal proceedings at Stavanger District Court against
the Norwegian Ministry of Trade, Industry and Fisheries con-
cerning the statistical classification made by Norwegian au-
thorities which has had a negative impact on the company’s
energy consumption taxation. In the legal proceedings, the
company made a claim for the refund of taxes paid, together
with interest, in accordance with the higher classification in
2014-2018, as well as for compensation for legal costs. The
District Court ruled in favor of the State of Norway in the mat-
ter on April 26, 2019. The company appealed against the

judgementtoacourt ofappeal, which in June 2020 ruled fully
in favor of Gasum and obliged the State of Norway to com-
pensate Gasum for taxes paid in excess at NOK 72,273,010
as well as interest and to compensate for the legal costs. The
State of Norway was granted leave to appeal against the de-
cision to the Supreme Court where the matter was consid-
ered in April 2021. On October 1, 2021, the Supreme Court
of Norway ruled in favor of the State of Norway in the matter.
Following the ruling, the company wrote off the taxes paid in
excess for 2014-2018,including interest as well as legal costs,
which had been recognized under receivables. Further infor-
mation can be found in Note 2.6 Other operating expenses.
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COMPANY'’S APPEALS TO MARKET COURT
CONCERNING DECISIONS MADE BY THE ENERGY
AUTHORITY ON FEBRUARY 26, 2019 AND MARCH
15,2019 AND THE ENERGY AUTHORITY’S PENALTY
FEE SUBMISSION AND THE ENERGY AUTHORITY’S
2020 DECISION ON UNBUNDLED FINANCIAL
STATEMENTS

Inspring 2019, the company appealed to the Market Court on
a decision made by the Finnish Energy Authority on February
26,2019 ontheapplication of the unbundling rules concern-
ing the calculated unbundling of natural gas operations and
on a decision relating to the same set of matters made by the
Energy Authority on March 15,2019 on corrective measures
to the company's unbundling calculations regarding the fi-
nancial statements for January 1 to December 31,2018.Inits
claim lodged with the Market Court, Gasum sought the par-
tial annulment of the decision of February 26, 2019 and the
full annulment of the decision of March 15, 2019. The com-
pany further claimed that the Energy Authority be ordered
to pay the company's legal costs. In its appeal, the company
stated that the Energy Authority's decisions are unfounded
and in part contrary to the applicable laws. The company sub-
mitted that the calculated unbundling principles applied by
the company have been in compliance with the Natural Gas
Market Act and there have been reasonable grounds for the
amendment to the unbundling principles applied. The com-
pany further submitted that, in its decision, the Energy Au-
thority has erroneously found that the unbundling calcula-
tions presented by the company and made in accordance
with the unbundling principles applied by it concerning nat-
ural gas operations would cause cross-subsidization between
natural gas operations. The company further submitted that
the Energy Authority did not have any grounds for obliging
the company to amend or correct financial statements infor-
mation in the manner stated in the decisions nor the com-
petence to prohibit the issue of the financial statements for
January 1 to December 31, 2018 before the taking of the
corrective measures. The above-mentioned decisions of the
Energy Authority do not contain specific payment demands
in euros against the company.

On July 17, 2020 the Energy Authority submitted to the
Market Court that the court impose on Gasum a penalty fee
for non-compliance with the unbundling provisions of the
Natural Gas Market Act in conjunction with the demerger
concerning the natural gas transmission network opera-
tions. The Energy Authority proposed that the amount of
penalty fee be €79.7 million. On April 30, 2021 the Energy
Authority supplemented its penalty fee submission with its
response and secondarily proposed a penalty fee of the same
size on the basis of Gasum Ltd's conduct that has continued
for years in consecutive financial statements, involving ei-
ther intentional or negligent breach of or non-compliance
with provisions of the Natural Gas Market Act on unbundling
of activities in case of the eventuality that the unbundling
provisions of the Natural Gas Market Act would not be ap-
plicable to the demerger of Gasum Ltd. According to the
Energy Authority, the continued conduct first took place at
least in the 2017 financial statements and the 2016 com-

parative figures included in them and continued until the
2019 financial statements. In addition, the Energy Authority
requested in its response that the Market Court refer to the
Court of Justice of the European Union (CJEU) for a prelim-
inary ruling relating to the interpretation of the Natural Gas
Market Directive underlying the unbundling provisions of
the Natural Gas Market Act.

In its response to the Market Court, Gasum has contested
the Energy Authority’s penalty fee submission and submit-
ted that the penalty fee cannot be proposed concerning
the entries of the demerger plan and that the company has
complied with all legislation and provisions concerning un-
bundling in the preparation of the demerger plan and in the
unbundling of the network operations. Furthermore, Gasum
Ltd has considered as regards the alternative grounds for the
penalty fee submission concerning the 2017-2019 financial
statements that, among other things, the administrative de-
cisions issued by the Energy Authority on February 26,2019
and March 15, 2019 prevent the proposal and imposition
of the penalty fee on the basis of the unbundled financial
statements of the natural gas business activities presented in
notes to the 2017-2019 financial statements of Gasum Ltd.

The Market Court is considering the pending appeal mat-
ters and the Energy Authority’s penalty fee submission to-
gether and is anticipated to rule at the end of 2022 at the
earliest if the matter is not referred to the CJEU for a prelim-
inary ruling, which the company estimates would postpone
the decision by around a year.

During the 2021 financial year, the Energy Authority has,
in addition, commenced investigations into the compliance
of the company’'s unbundled 2020 financial statements with
the Natural Gas Market Act, on which the Authority issued a
draft decision on November 19,2021 and a decision on Jan-
uary 28,2022. The Energy Authority has obliged Gasum Ltd
to submit an account of the 2021 financial statements con-
taining the said corrective measures to the Energy Authority.
The decision must be complied with notwithstanding any
appeal. The company appealed against the decision made
by the Energy Market Authority to the Market Court on Janu-
ary 28,2022 and submitted that the Market Court postpone
the consideration of this matter until the Market Court has
ruled on the above-described appeal matters pending at the
Market Court as well as on the Energy Authority’'s the pen-
alty fee submission. Consequently, no decision on the matter
is expected during 2022. No related accounting provisions
have been made.

ARBITRATION PROCEEDINGS AGAINST VENATOR
P&A FINLAND OY

In spring 2020, the Gasum subsidiary Gasum LNG Oy filed ar-
bitration proceedings against Venator P&A Finland Oy for fail-
ure by Venator to comply with its obligation to purchase the
minimum quantity of gas under a natural gas supply agree-
ment. The arbitration procedure resulted in a decision in favor
of Gasum LNG Oy in late September 2021. The company has
recognized the difference between the gas supplied and the
minimum purchase obligation as a receivable under operat-
ing revenue (Note 2.1.).



COMPANY'’S APPEAL TO VAASA ADMINISTRATIVE
COURT ON ADMINISTRATIVE ENFORCEMENT
DECISION OF SEPTEMBER 30, 2021 MADE

BY CENTRE FOR ECONOMIC DEVELOPMENT,
TRANSPORT AND THE ENVIRONMENT FOR
SOUTHWEST FINLAND

By its administrative enforcement decision of September
30,2021, the Centre for Economic Development, Transport
and the Environment for Southwest Finland has considered
that Gasum Ltd's Turku biogas plant has not, regardless of re-
quests, taken sufficient measures to eliminate odor nuisance
from the activities. Gasum Ltd appealed against the decision
to Vaasa Administrative Court on October 28, 2021. To rein-
force the first main obligation included in the decision, the
Centre hasimposed a periodic notice of a conditional fine with
its basic component amounting to €200,000 and its addi-
tional component to €100,000. To reinforce six (of a total of
twelve) other main obligations included in the decision, a sep-
arate fixed notice of a conditional fine amounting to €50,000
per obligation has also been imposed. Because the adminis-
trative enforcement decision is enforceable, Gasum Ltd has,
regardless of its appeal, principally performed the measures
in compliance with the Centre's administrative enforcement
decision by December 31, 202 1. In addition, a proposal for
the amendment of the environmental permit of the Turku
biogas plant is pending at the Regional State Administrative
Agency of Southern Finland. Possible further measures and
processes on the matter cannot be ruled out.

DISPUTE BETWEEN THE COMPANY AND A GAS
SUPPLIER ON MINIMUM PURCHASE OBLIGATION
There is a dispute between the company and its foreign gas
supplier on the amount of and contractual interpretation con-
cerning the minimum purchase obligation based on the con-
tract. The company has disputed the foreign gas supplier’s
contractual interpretation concerning penalties. Gasum is ne-
gotiating with the supplier concerning the dispute. Possible
legal processes on the matter cannot be ruled out. Gasum
does not disclose more information about the dispute and
related risks and measures particularly for the reason that fur-
ther information might affect the outcome of the procedures.
The company has, however, recognized part of the proposed
payment based on the daily minimum purchase obligation
under current liabilities as a provision. For more information,
see Notes 3.5 and 3.10.

5.6. Events after the reporting period

Russia attacked Ukraine in February 2022. Gasum has been
monitoring closely the development of the war in Ukraine
and its impacts on the energy sector. Gas imports from Rus-
sia to Europe have continued normally so far, but the geopo-
litical situation and related sanctions imposed as well as any
additional sanctions and countersanctions and their conse-
guences, result in uncertainty regarding the company's op-
erations, demand for gas and gas deliveries. The Russian sup-
plier of natural gas has demanded payments for gas to be
made in rubles and stated that it may restrict supply if the
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contractual amendments are not accepted. Contractual ob-
ligations in the event of the discontinuation of deliveries of
natural gas and liquefied natural gas could be significant. The
company is mitigating the risk of supply cuts e.g. by exploring
alternative supply methods.

The geopolitical situation also affects the surge in gas price
as well as price fluctuations. The company has contractual
Take or Pay obligations which, in the event of major decrease
in gasdemand and increase in price, could have a significant
impact on the financial statements of the company. Price
movements may also result in changes in the company's as-
sets and the fair value of derivatives, which may also affect the
related cash collateral required. The company has continued
measures to adjust derivative hedge positions especially for
which cash collaterals are required.

The company is monitoring the situation actively and con-
tinues active dialogue with relevant national authorities and
stakeholders to ensure compliance with both EU policies as
well as legislation and regulations in force, including sanc-
tions. To prepare for the situation and any changes, Gasum
iscontinuously preparing mitigating measures to reduce the
impacts of any escalation. The Group has also had exception-
ally high cash holdings and liquidity in early 2022 due to the
situation. After the reporting date, the company has extended
the short-term finance loan of €210 million drawn in Sep-
tember to June 2022.

Management and the Board of Directors of the company
have assessed that there is no material uncertainty of the go-
ing concern for the company. Risks of business continuity are,
among other things, evaluated through a variety of scenarios.
In addition, the company has sought to develop capability to
react to possible challenges in the energy markets.
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PARENT COMPANY INCOME STATEMENT

€

Note Jan 1-Dec 31, 2021

Jan 1-Dec 31, 2020

Revenue

Other operating income

Materials and services
Raw materials and consumables
Purchases during the financial year
Change in stocks

External services

1 1,040,894,322.74

2 466,777,768.43

-991,589,442.52
-5,641206.42
-8,305,636.57

412,705,033.64

113,916,908.57

-354,630,480.13
1,464,967.26
-8,428,120.81

-1,005,536,285.51

-361,593,633.68

Personnel expenses 4
Salaries and remunerations -15,867,542.25 -13,616,046.99
Employer’s contributions
Pension costs -2,697125.57 -2,582,15314
Other employer’s contributions -700,916.09 -225M0.74
-19,265,583.91 -16,423,310.87
Depreciation, amortization and impairment 5
Depreciation according to plan -14,512,210.72 -11,658,658.98
-14,512,210.72 -11,658,658.98
Other operating expenses 6 -731,207,393.49 -147,090,084.49
Operating result -262,849,382.46 -10,143,745.81
Finance income and costs
Other interest and finance income 8
From Group companies 13,812,672.61 19,226,456.78
From others 1,888,947.80 2,935,52313
15,701,620.41 22161979.91
Other interest and finance costs 8
To Group companies -936,514.87 -2,075,248.52
To others -15,378,337.46 -16,261,863.51
-16,314,852.33 -18,337112.03
Result before appropriations and taxes -263,462,614.38 -6,318,877.93
Appropriations 10
Depreciation difference (increase -, decrease +) 1493413 -5,508,210.55
Group contribution received 950,000.00 0.00
Group contribution given 0.00 -18,143,933.00
964,934.13 -23,652,143.55
Income taxes M 13,074.31 -1,137,035.08

Result for the financial year

-262,484,605.94

-31,108,056.56
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€ Restated,
Note December 31,2021 December 31, 2020
Assets
Non-current assets
Intangible assets
Intangible rights 188,722.77 312,281.72
Other long-term expenditure 27432,479.05 24,516,209.18
0.00 0.00
12 27,621,201.82 24,828,490.90
Property, plant and equipment
Land and water areas 440,759.08 440,759.08
Buildings and structures 5763213319 50,651,089.82
Machinery and equipment 46,686,258.69 48,802,383.19
Other tangible assets 3,493,525.43 3,632,301.87
Advances paid and construction in progress 31,055,704.48 34,217488.35
13 139,308,380.87 137,744,022.31
Investments
Shares in Group companies 339,786,886.26 435,597,281.22
Receivables from Group companies 232913159.22 290,479,016.63
Other shares and holdings 49,853.40 49,853.40
14 572,749,898.88 726,126,151.25
Total non-current assets 739,679,481.57 888,698,664.46
Current assets
Inventories 15 181,120,814.77 28,505,400.22
Receivables
Non-current receivables
Derivative financial instruments 38,182,266.94 0.00
Other non-current receivables 211,881.48 206,881.48
16 38,394,148.42 206,881.48
Current receivables
Trade receivables 280,876,804.00 67403,398.62
Current receivables from Group companies 184,233,23391 86,874,326.21
Current receivables from participating interest undertakings 780,600.51 3,152,020.06
Other current receivables 146,992,241.41 12,705,756.07
Short-term accruals 14,387914.35 6,118,106.24
Derivative financial instruments 232,629791.61 0.00
17 859,900,585.79 176,253,607.20
Cash and cash equivalents 18 386,146,239.34 1,933,045.26

Total current assets

1,465,561,788.32

216,898,934.16

Total assets

2,205,241,269.89

1,105,597,598.62
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€

Restated,
Note December 31,2021 December 31, 2020
Shareholders’ equity and liabilities
Equity
Share capital 10,000,000.00 10,000,000.00
Capital loan 200,000,000.00 0.00
Other reserves 124,303,645.75 124,303,645.75
Retained result 410,496,340.48 384,565,667.21
Result for the period -262,484,605.94 -31,108,056.56
148,011,734.54 353,457,610.65
Total equity 19 482,315,380.29 487,761,256.40
Provisions for liabilities and charges 2 15,685,359.00 0.00
Liabilities
Non-current liabilities
Non-current loans from financial institutions 445,000,000.00 345,000,000.00
Non-current loans from Group companies 0.00 62,482.48
Derivative financial instruments 51,160,734.68 10,792,433.37
22 496,160,734.68 355,854,915.85
Current liabilities
Short-term loans from financial institutions 210,000,000.00
Advances received 16,162,133.19 8,060,143.93
Trade payables 283,237,450.08 61,857923.16
Liabilities to Group companies 140,240,015.05 60,248,715.96
Other liabilities 59,345,570.37 68,008,354.85
Derivative financial instruments 385,352,414.67 56,980,818.63
Accruals and deferred income 12 889 289,37 6,328,415.87
Other current liabilities to participating interest undertakings 1,682,23794 49705397
23 1,211,079,795.92 261,981,426.37
Total liabilities 1,707,240,530.60 617,836,342.22
Total liabilities 2,205,241,269.89 1,105,597,598.62
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PARENT COMPANY CASH FLOW STATEMENT

€

Note

Jan 1-Dec 31, 2021

Jan 1-Dec 31, 2020

Cash flows from operating activities

Result before appropriations and taxes -263,462,614 -6,318,878
Adjustments:
Depreciation and amortization according to plan 5 14,512,211 1,658,659
Unrealized gains/losses on financial instruments 8 147,802,058 32,834,490
Finance income and costs 8 613,232 -3,824,868
Other non-cash items 31,803,176 5,592,316
Net cash flow before change in working capital -68,731937 39941719
Change in working capital
Increase (-)/Decrease (+) in current non-interest-bearing receivables -389,770,385 -14,153,136
Increase (-)/Decrease (+) in inventories -10,728,662 -23,498,840
Increase (-)/Decrease (+) in current non-interest-bearing liabilities 305,705,783 -4,546,609
Cash flow from operating activities before financial items and taxes 93,793,264 -42198,585
Interest paid and other finance costs arising from operations -13,830,429 -12,289,172
Interest received from operating activities 16,883,497 23,698,641
Direct taxes paid 2,119,689 1,309,763
Net cash flow from operating activities -157,352,445 10,462,366
Cash flows from investing activities
Capital expenditure on tangible and intangible assets -19,958,241 -32,827,520
Proceeds from sale of tangible and intangible assets 202,508 2,025,866
Business acquisitions and disposals 30,173,090 -130,633,222
Loans given 63,524,779 25244612
Investment grants received 6,357,054 0
Net cash flow from investing activities 80,299,191 -136,190,244
Cash flows from financing activities
Proceeds from current borrowings 212,060,688 60,513,641
Repayments of current borrowings -60,424,601 0
Proceeds from non-current borrowings 100,000,000 115,000,000
Repayments of non-current borrowings 0
Proceeds from capital loans 200,000,000
Group contributions received/given -18,143,933
Dividends paid -20,002,200
Net cash flow from financing activities 451,636,087 137,367,508
Net decrease (-)/increase (+) in cash and cash equivalents 374,582,833 11,639,630
Cash and cash equivalents at the beginning of the period 6,861,608 620,188
Foreign exchange gains and losses on cash and cash equivalents -57,347
Outgoing and incoming cash and cash equivalents in business 4759145 -5,398,210
acquisitions and divestments
Cash and cash equivalents at the end of the period 386,146,239 6,861,608
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ACCOUNTING POLICIES FOR PARENT COMPANY
FINANCIAL STATEMENTS

The financial statements of Gasum Ltd have been prepared according to Finnish accounting law and principles. The financial
statements have been prepared for the 12-month period from January 1 to December 31, 2021.

CHANGE IN ACCOUNTING POLICY REGARDING CHAPTER 5, SECTION 2A OF THE ACCOUNTING ACT

Gasum Ltd has changed its accounting policy concerning accounting for derivative financial instruments and adopted the
principle of fair value under chapter 5, section 2a of the Accounting Act regarding the recognition of derivative financial instru-
ments, whereby it records changes in the fair value of derivatives in other operating income or expenses in the income state-
ment. A corresponding adjustment was also made during the comparative period to the closing balance sheet of the previous
period. The income statement for the comparative period was not restated comparable. Since the income statement for the
comparable period was not rendered comparable, Note 25 presents what the effect of the change in accounting policy would
have been if the company had previously followed recognition in accordance with chapter 5, section 2a of the Accounting
Act under which unrealized gains and losses arising from changes in the fair value of derivative financial instruments are rec-
ognized immediately in the income statement. Gasum does not apply hedge accounting to derivative financial instruments.

€ Note Dec 31, 2020 Changes Restated Dec 31, 2020
Assets

Receivables

Derivative financial instruments, non-current 9,16 0.00 1,382,017.64 1,382,017.64

Derivative financial instruments, current 9,17 0.00 45978,854.19 45978,854.19
Equity and liabilities

Retained earnings 19 384,565,667.21 57,360,871.83 441926,539.04

REVENUE RECOGNITION PRINCIPLE
The revenue of Gasum Ltd consists primarily of gas and power sales. Sales revenue is recognized upon delivery of gas or power.
Service sales revenue is recognized upon performance of service.

RESEARCH AND DEVELOPMENT EXPENDITURE
Research and development expenditure is expensed in the year it is incurred.

PENSIONS
Gasum Ltd has obtained statutory pension cover from an external pension insurance company. Pension costs are expensed
in the year they are incurred.

LEASING
Leasing costs are recognized under other operating expenses. The remaining leasing payments are stated in the notes under
guarantees and commitments. The leasing contracts have been concluded under ordinary terms.

DERIVATIVES

The parent company’s Enterprise Risk Management Policy is included in Group-level risk management documentation. Risk
management aims to use derivatives to hedge the outstanding commodity position, the interest rate risk of borrowings based
on variable interest rates as well as the foreign currency risk between foreign currencies and the euro. For more detailed in-
formation on risk management, see the Group's Notes 4.2 and 4.3.

Changesin the fair value of derivatives (positive or negative) are recognized through profit or loss in the statement of income
and hedge accounting is not applied. Changes in the fair value of coommodity derivatives are recognized in other operating in-
come or expenses, changes in the fair value of interest rate derivatives in finance income or costs, and changes in the fair value
of foreign currency derivatives in above-mentioned items based on the nature of the hedged item for the business activity.

Exchange traded derivatives are marked to market and the fair value of non-exchange traded derivatives is determined
using market data available from market information providers.
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TAXES
Taxes comprise current income tax. Taxes for previous periods are included in income taxes in the income statement.

NON-CURRENT ASSETS AND DEPRECIATION AND AMORTIZATION

Intangible and tangible assets are stated on the balance sheet at cost less accumulated depreciation and amortization. Ac-
cumulated depreciation and amortization is recorded on a straight-line basis over the expected useful life of intangible and
tangible assets.

The depreciation periods are as follows:
Buildings and structures 15-65 years
Machinery and equipment 3-15 years
Other tangible assets 20-40 years
Other long-term expenditure 5-10 years
Intellectual property 3-5 years.

No depreciation is made on land.

Shares in subsidiaries as well as other shares and similar rights of ownership under investments in non-current assets are
measured at cost.

INVENTORIES
Inventories are stated on the balance sheet in accordance with first-in first-out (FIFO) method at the lower of cost and re-
placement cost/probable sales price.

FOREIGN CURRENCY ITEMS
Receivables and liabilities denominated in foreign currencies have been converted into the currency of Finland, the euro, at
the exchange rate quoted at the reporting date.

OTHER
Gasum Ltd demerged into two separate companies as perJanuary 1, 2020, with the assets and liabilities relating to the trans-
mission business unbundled into a new company, Gasgrid Finland Oy, on that date.
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PARENT COMPANY NOTES

NOTES TO THE PARENT COMPANY INCOME STATEMENT

1. Revenue

€

Revenue by region 2021 2020
Finland 862,805,225.00 371,044, 92510
Other countries 178,089,097.74 41,907,091.36

Total

2. Other operating income

€

1,040,894,322.74

412,705,033.64

Other operating income 2021 2020
Rental income 17,997.67 0.00
Proceeds from sales of fixed assets 100,000.00 12,000.00
Gains from derivative financial instruments 385,941933.29 92,159,133.21
Gain from merger 0.00 2,930,590.47
Other income* 80,717,837.47 18,815,184.89
Total 466,777,768.43 113,916,908.57

*Other income includes management fees included in the transmission price model amounting to €32,924,287.43 (€5,393,740.00) as well as

transmission price income amounting to €48,092,000.00 (€11,751,379.64).

3. Materials and services

€

Materials and services 2021 2020
Materials and supplies
Purchases during the financial year 999,264,187.40 354,630,480.13
Change in stocks -2,033,538.46 -1,464,967.26
Total materials and supplies 997,230,648.94 353165,512.87
External services 8,305,636.57 8,428120.81

Total

1,005,536,285.51

4. Personnel expenses and number of personnel

361,593,633.68

€

Personnel expenses 2021 2020
Salaries and remunerations 15,867,542.25 13,616,046.99
Pension costs 2,697125.57 2,697125.57
Statutory employer contributions 700,916.09 22510.74

Total

Additional information of the remuneration of the CEO and Board members in Group Note 2.4.

19,265,583.91

16,423,310.87

Personnel on average 2021 2020
White collar 167 151
Blue collar 28 25
Personnel on average 195 176



5. Depreciation, amortization and impairment

GASUM - FINANCIAL REVIEW 2021

PARENT COMPANY FINANCIAL STATEMENTS

€
Depreciation, amortization and impairment 2021 2020
Amortization of intangible assets 154,189.35 54,884.35
Amortization of other long-term expenditure 4.767,347.81 3,511,293.84
Depreciation of buildings and structures 3,642,594.85 2,956,170.82
Depreciation of machinery and equipment 5,730,403.20 4,951,840.59
217,675.51 184,469.38

Depreciation of other tangible assets

Total

6. Other operating expenses

€

14,512,210.72

11,658,658.98

Other operating expenses 2021 2020
Rents 11,416,499.50 1,194,613.38
Maintenance costs 6,509,320.08 6,268,117.58
External services 14,380,063.34 879779726
Marketing costs 1,749,889.73 1,521,582.26
Realized losses on derivatives 26723145914 ©66,777,587.66
Unrealized losses on derivatives 371,567,263.91 32,448,856.20

Other*

58,352,897.79

20,081,530.15

Total

731,207,393.49

147,090,084.49

*ltem ‘Other’ includes transmission price adjustments to a subsidiary based on the Group's transmission pricing model at €34.0 million (2020:
€16 million) and costs or provisions relating to the daily minimum purchase obligation under a supply contract at €15.7 million in 2021.

7. Audit fees

€

Audit fees 2021 2020
Statutory audit fees 478,600.00 180,000.00
Audit opinions 16,530.50 39,290.00
Tax services 61,905.60 101,366.52
Other services 20,522.40 62,594.10
Total 577,558.50 383,250.62
8. Finance income and costs

€

Finance income 2021 2020
Interest income on other non-current receivables 38,238.24 15,009.58
Interest and finance income from others 1,850,709.56 2,920,513.55
Interest and finance income from Group companies 13,812,672.61 19,226,456.78

Total 15,701,620.41 22,161,979.91
€
Finance costs 2021 2020
Interest expenses on finance loans 4.020,441.67 2,328,469.44
Fair value losses on derivative financial instruments 0.00 4,619,667.57
Other finance costs 12,294,410.66 8,490120.63

Total

16,314,852.33

18,337,112.03
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9. Financial instruments

Total cash flow

€ 2021 2021
Fair values Assets Liabilities Net position
Foreign currency derivatives 1,896,875.08 2,271195.82 -374,320.74
Interest rate derivatives 2,344,659.00 3,693,357.00 -1,348,698.00
Commodity derivatives 274,217,628.75 430,548,596.67 -156,330,967.92
Total 278,459,162.83 436,513,149.49 -158,053,986.66
Current portion of fair value 236,999,139.44 384,915,493 .91 -147916,354.47
Non-current portion of fair value 41,460,023.40 51,597,655.58 -10,137,632.19
€ 2020 2020
Fair values Assets Liabilities Net position
Foreign currency derivatives 4,255,334.39 4144,506.31 110,828.08
Interest rate derivatives 3,865,884.00 6,065,348.00 -2,199,464.00
Commodity derivatives 49,239,654.02 57948,021.73 -8,708,367.71
Total 57,360,872.41 68,157,876.04 -10,797,003.63
Current portion of fair value 41,817,260.87 53]171,557.47 -11,354,296.60
Non-current portion of fair value 15,543,611.33 14,986,319.02 557,292.32
€
Fair value maturities 2021 Total Lessthan1year 1-2 years 2+-5years 5+ years
Foreign currency derivatives -374,320.74 -374,320.74 0.00 0.00 0.00
Interest rate derivatives -1,348,698.00 0.00 -1,348,698.00 0.00 0.00
Commodity derivatives -156,330,967.58 -147,060,214.25 -21,884,258.00 4,277,600.94 8,335,903.73
Total cash flow -158,053,986.32  -147,434,534.99 -23,232,956.00 4,277,600.94 8,335,903.73
€
Fair value maturities 2020 Total Lessthan1year 1-2 years 2+-5years 5+ years
Foreign currency derivatives 110,828.08 108,869.74 1958.34 0.00 0.00
Interest rate derivatives -2,199,464.00 0.00 -2,199,464.00 0.00 0.00
Commodity derivatives -8,708,368.36 -11,679,544.61 538,672.56 682,159.38 1,750,344.30
-10,797,004.28 -11,570,674.87 -1,658,833.10 682,159.38 1,750,344.30

Financial instruments valued at fair value are classified according to the valuation method. The hierarchy levels used have

been determined as follows:

Level 1: quoted prices (unadjusted) in active markets for identical assets and liabilities
Level 2:inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly

(that is, as prices) or indirectly (that is, derived from prices)
Level 3: inputs for assets or liabilities that are not based on observable market data (that is, unobservable inputs)
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€ Dec 31, 2021 Dec 31,2020
Fair values by hierarchy level Assets Liabilities Assets Liabilities
Commodity derivatives (hierarchy level 1) 129,577,265.17 194,825,899.25 14,336,000.00 26,542,370.75
Commodity derivatives (hierarchy level 2) 14,853,603.43 220,622,948.02 32,293,654.02 31,082,650.98
Commodity derivatives (hierarchy level 3) 29,756,760.56 15,099,749.40 2,610,000.00 323,000.00
Foreign currency derivatives (hierarchy level 2) 1,896,875.08 2,271195.82 255,334.39 4144 506.31
Interest rate derivatives (hierarchy level 2) 2,344,659.00 3,693,357.00 3,865,884.00 6065 348.00

Total

278,459,163.24

436,513,149.35

57,360,872.41

68,157,876.04

Non-current portion

Commodity derivatives (hierarchy level 1) 1,087137.03 118,904.26 1,456,000.00 1,866,000.00
Commodity derivatives (hierarchy level 2) 7904,338.86 34,448 942 38 6,245,730.14 5147553.89
Commodity derivatives (hierarchy level 3) 26,161,408.44 12,639,712.48 2,605,000.00 322,000.00
Foreign currency derivatives (hierarchy level 2) 3,323.53 3,323.53 108,090.80 106,132.46
Interest rate derivatives (hierarchy level 2) 2,344,659.00 3,693,357.00 3,865,884.00 6,065,348.00
Total non-current portion 37,500,866.86 50,904,239.65 14,280,704.94 13,507,034.35

Total current portion

240,958,296.38

385,608,909.70

43,080,167.47

54,650,841.69

10. Appropriations

€

Appropriations 2021 2020
Depreciation difference (increase -, decrease +) 1493413 -5,508,210.55
Group contribution received 950,000.00 0.00
Group contribution given 0.00 -18,143,933.00
Total 964,934.13 -23,652,143.55

11. Taxes

€

Taxes 2021 2020
Current tax 0.00 -1,151,077.53
Taxes for previous periods 13,074.31 14,042.45
Total 13,074.31 -1,137,035.08
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12. Intangible assets

€ Other long-term
2021 Intangible rights expenditure Total
Cost at January 1 1978,45214 4717742590 49155,878.04
Additions 30,630.40 5,405,032.1 5,435,662.51
Disposals 0.00 -79,233.30 -79,233.30
Effect of demerger 0.00 -162,308.26 -162,308.26
Reclassifications 0.00 2,480,43297 2,480,43297
Cost at December 31 2,009,082.54 54,821,349.42 56,830,431.96
Accumulated amortization at January 1 1,666,170.42 22,661,216.72 24,32738714
Amortization 154,189.35 4,766,686.95 4,920,876.30
Accumulated amortization on disposals 0.00 -39,033.30 -39,033.30
Accumulated amortization at December 31 1,820,359.77 27,388,870.37 29,209,230.14
Net book value at January 1, 2021 312,281.72 24,516,209.18 24.828,490.90
Net book value at December 31, 2021 188,722.77 27,432,479.05 27,621,201.82

€ Other long-term
2020 Intangible rights expenditure Total
Cost at January 1 1,260,417.33 45,827,432.50 47,087,849.83
Additions 0.00 1,920,887.51 1,920,887.51
Disposals -8,300.00 -98,430.57 -106,730.57
Transferred through merger 726,334.81 21767977 944,014.58
Effect of demerger 0.00 -6,569,722.93 -6,569,722.93
Reclassifications 0.00 5,879,579.62 5,879,579.62
Cost at December 31 1,978,452.14 47,177,425.90 49,155,878.04
Accumulated amortization at January 1 1,233,508.31 19125,480.23 20,358,988.54
Amortization 54,884.35 3,511,293.84 3,566,178.19
Transferred through merger 386,07776 122,873.22 508,950.98
Accumulated amortization of disposals -8,300.00 -98,430.57 -106,730.57
Accumulated amortization at December 31 1,666,170.42 22,661,216.72 24,327,387.14
Net book value at January 1, 2021 26,909.02 26,701952.27 26,728,861.29
Net book value at December 31, 2021 312,281.72 24,516,209.18 24,828,490.90
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€ Buildings and Machinery and Other tangible Construction in
2021 Land and water structures equipment assets progress Total
Cost at January 1 440,759.08 382,070,232.82 167,781,766.35 9,082,605.07 34,217,488.35 593,592,851.67
Additions 0.00 5,842,876.73 2,149169.37 45945.00 12,567,756.45 20,605,747.55
Transferred through 0.00 0.00 92,751.88 4,405.74 69,069.52 166,22714
merger

Disposals 0.00 -266,669.65 -67,303.28 0.00 0.00 -333,972.93
Reclassifications 0.00 5,220,061.61 1,450,727.70 39,191.78 -9,880,855.38 -3,178,874.64
Investment subsidies 0 -439,299.77 0.00 0.00 -5917,754.46 -6,357,054.23
received

Cost at December 31 440,759.08 392,427,201.39 171,407,112,02 9,164,147.59 31,055,704.48 604,494,924.56
Accumulated deprecia- 0.00 331,419,143.00 118,979,383.16 5,450,303.20 0.00 455,848,829.36
tion atJanuary 1

Depreciation 0.00 3,642,594.85 5,730,403.20 218,336.37 0.00 9,591,334.42
Accumulated deprecia- 0.00 -266,669.65 -15,038.54 0.00 0.00 -279,725.60
tion on disposals

Transferred through 0.00 0.00 26,105.51 1,982.59 0.00 26,105.51
merger

Accumulated 0.00 334,795,068.20 124,720,853.33 5,670,622.16 0.00 465,186,543.69
depreciation at

December 31

Net book value at 440,759.08 50,651,089.82 48,802,383.19 3,632,301.87 34,217,488.35 137,744,022.31
January 1,2021

Net book value at 440,759.08 57,632,133.19 46,686,258.69 3,493,525.43 31,055,704.48 139,308,380.87

December 31,2021

€ Buildings and Machinery and Other tangible Construction in
2020 Land and water structures equipment assets progress Total
Cost at January 1 2,673,000.74 654,394,418.36 162,053,075.45 12,789,192.70 38,713,536.62 870,623,223.87
Additions 0.00 4,698,523.99 2,429,599.42 133,451.01 24024,440.77 31,386,015.19
Transferred through 0.00 7156,498.53 4,714,096.26 128,406.54 1,090,998.26 13,089,999.59
merger
Effect of demerger -2,232,241.66 -285,454,289.66 -18,259,757.41 -4,678903.56 -1,442,164.36 -312,067,356.65
Disposals 0.00 -1,976,034.42 -1104,033.24 0.00 0.00 -3,080,067.66
Reclassifications 0.00 3,730,499.07 17948,785.87 710,458.38 -28,269,322.94 -5,879,579.62
Investment subsidies 0 -479,383.05 0.00 0.00 0.00 -479,383.05
received
Cost at December 31 440,759.08 382,070,232.82 167,781,766.35 9,082,605.07 34,217,488.35 593,592,851.67
Accumulated deprecia- 0.00 327759,293.59 13,878,029.67 5,246,95715 0.00 446,884,280.41
tion at January 1
Depreciation 0.00 2,956,170.82 4,951,840.59 184,469.38 0.00 8,092,480.79
Accumulated deprecia- 0.00 -18,034.23 -1,036,147.52 0.00 0.00 -1,054,181.75
tion on disposals
Transferred through 0.00 721,712.82 1,185,660.42 18,876.67 0.00 1,926,249.91
merger
Accumulated 0.00 331,419,143.00 118,979,383.16 5,450,303.20 0.00 455,848,829.36
depreciation at
December 31
Net book value at 2,673,000.74 326,635,124.77 48,175,045.78 7,542,235.55 38,713,536.62 423,738,943.46
January 1,2020
Net book value at 440,759.08 50,651,089.82 48,802,383.19 3,632,301.87 34,217,488.35 137744,022.3]

December 31,2020
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14. Investments

€ Shares in Group Receivables from

2021 companies Other investments Group companies Total
Cost at January 1 435,597,281.22 49,853.40 290,479,016.63 726,126,151.25
Additions 0.00 617,488.48 617,488.48
Disposals -86,073,090.49 -55,900,000.00 -141,973,090.49
Merger -9,737,304.47 -2,283,345.89 -12,020,650.36
Net book value at December 31 339,786,886.26 49,853.40 232,913,159.22 572,749,898.88

€ Shares in Group Receivables from

2020 companies Other investments Group companies Total
Cost at January 1 349112,708.97 49,853.40 324,892,650.00 674,055,212.37
Additions 15,610,255.43 0.00 132,921,576.75 248,531,832.18
Disposals -26,793,321.52 0.00 -160,335,210.12 -187,128,531.64
Merger -2,332,361.66 0.00 -7,000,000.00 -9,332,361.66
Net book value at 31 December 435,597,281.22 49,853.40 290,479,016.63 726,126,151.25

15. Inventories

€

Inventories 2021 2020
Product inventories 7932,072.96 5146,502.04
Other inventories 216,960.00 718,092.96
Prepayments* 172,971,781.81 22,640,805.22
Total 181,120,814.77 28,505,400.22

*Mainly consists of supply contract prepayments relating to LNG and natural gas.

16. Non-current receivables

€ Restated
Non-current receivables 2021 2020 2020
Other non-current receivables 211,881.48 206,881.48 206,881.48
Financial securities 38,182,266.94 1,382,017.64
Total 38,394,148.42 11,588,899.12 206,881.48

*Gasum Ltd has adopted the principle of fair value under chapter 5, section 2a of the Accounting Act regarding the recognition of derivative
financial instruments and the comparative figures for 2020 have been adjusted accordingly.
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€ Restated
Current receivables, external 2021 2020 2020
Trade receivables 280,876,804.00 67,403,398.62 67,403,398.62
Other receivables® 146,992,241.41 17777193.05 12,705,756.07
Accrued income 14,387914.35 6,118,106.24 6,118,106.24
Financial securities** 232,629,791.61 45978,854.19

Total 674,886,751.37 137,277,552.10 86,227,260.93

*Reclassification concerning comparative figures for 2020, with €5,071,436,98 reclassified from Cash and cash equivalents to Other receivables.
**Gasum Ltd has adopted the principle of fair value under chapter 5, section 2a of the Accounting Act regarding the recognition of derivative

financial instruments and the comparative figures for 2020 have been adjusted accordingly.

€ Restated
Current receivables, external 2021 2020 2020
Trade receivables 280,876,804.00 67,403,398.62 67,403,398.62
Other receivables 146,992,241.41 12,705,756.07 12,705,756.07
Prepayments 490,513.50 0.00 0.00
Collateral lodged 68,432182.76 181,217.56 181,217.56
Other receivables* 78,069,545.15 17,595,975.49 12,524,538.51
Accrued income 14,387914.35 6,118,106.24 6,118,106.24
Derivative financial instruments 232,629791.61 45978,854.19 0.00

Total 674,886,751.37

132,206,115.12

86,227,260.93

*Reclassification concerning comparative figures for 2020, with €5,071,436,98 reclassified from Cash and cash equivalents to Other receivables.

€

Accrued income 2021 2020
Balance power accrual 8,915104.87 0.00
Service sales accruals 216,160.00 0.00
Power derivative December 2021 3,352,461.00 0.00
Annual rebate 0.00 135,000.00
Tax receivable 0.00 2,106,614.46
Other accrued income 1904,188.48 3,876,491.78
Total 14,387,914.35 6,118,106.24

€

Current receivables, Group companies 2021 2020
Trade receivables 2771,090.24 1,930,087.27
Group bank account receivables 71,047,463.22 59,466,503.86
Other receivables 75,288,373.05 12,464,404.47
Accrued income 2,539,202.92 3,013,330.61
Derivative financial instruments 7647104.48 0.00

Total 184,233,233.91 86,874,326.21
€

Current receivables from participating interest undertakings 2021 2020
Trade receivables 27499.55 2,892,57914
Other receivables 753,100.96 259,440.92
Total 780,600.51 3,152,020.06
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18. Cash and cash equivalents

€

Cash and cash equivalents 2021 2020

Cash and cash equivalents 386,146,239.34 6,861,608.28
386,146,239.34 6,861,608.28

Total

Reclassification concerning comparative figures for 2020, with €5,071,436,98 reclassified from Cash and cash equivalents

to Other receivables.

19. Equity

Reserve for invest-

ed unrestricted Retained
€ Share capital equity Capital loan earnings Total
Equity at January 1 10,000,000.00 124,303,645.75 0.00 353,457,610.65 544799986.23
Impact of change in accounting 0.00 0.00 0.00 57,038,729.83 57,038,729.83
policy Jan 1
Capital loan 0.00 0.00 200,000,000.00 0.00 200,000,000.00
Result for the period 0.00 0.00 0.00 -262,484,605.94 -262,484,605.94

Net book value at December 31 10,000,000.00 124,303,645.75 200,000,000.00

148,011,734.54

482,315,380.29

In December 2021, Gasum Ltd issued a capital loan of €200 million treated as an equity instrument targeted at Governia Oy. The loan has no
maturity date. The loan’s annual interest rate is 10% for the first three years and after that increases to 15% per year. The recognition principle for
the interest rate is the same as for dividends. The interest rate is recognized when a decision to pay the interest has been made and the obligation

of Gasum Ltd to pay the interest arises. The time of interest payment is decided by the company at its discretion.

€
Statement of distributable equity 2021 2020
Reserve for invested unrestricted equity 124,303,645.75 124,303,645.75
Retained earnings 353,457,610.65 384,565,667.21
Impact of change in accounting policy Jan 1* 57,038,729.83 0.00
Result for the period -262,484,605.94 -31108,056.56
272,315,380.29 477,761,256.40

Total

*Gasum Ltd has adopted the principle of fair value under chapter 5, section 2a of the Accounting Act regarding the recognition of derivative financial

instruments and the comparative figures for 2020 have been adjusted accordingly.

20. Accumulated appropriations

€

Accumulated appropriations 2021 2020
Accumulated depreciation difference at January 1 0.00 132,405,365.81
Effect of demerger 0.00 -137913,576.36
Transferred through merger -14,934.13 0.00
Depreciation difference (increase -, decrease +) 1493413 5,508,210.55
Accumulated depreciation difference at December 31 0.00 0.00
21. Provisions for liabilities and charges
€
Provisions for liabilities and charges 2021 2020
Provisions for daily minimum natural gas purchase obligation 15,685,359.00 0.00

15,685,359.00 0.00

Total
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€

Non-current liabilities 2021 2020
Loans from financial institutions 445,000,000.00 345,000,000.00
Other non-current liabilities 51,160,734.68 N177057.85
Total 496,160,734.68 356,177,057.85

All financial loans expire in less than 5 years.

23. Current liabilities

€

Short-term loans from financial institutions 2021 2020
Loans from financial institutions 210,000,000.00 0.00
Total 210,000,000.00 0.00

€

Current liabilities to others 2021 2020
Loans from financial institutions 210,000,000.00 0.00
Trade payables 283,237450.8 61,857923.16
Prepayments 16,162,133.19 8,060,143.93
Other liabilities* 444697 985,04 124,989,173.48
Accruals and deferred income 112,889,289.37 6,328,415.87
Total 1,066,986,857.68 201,235,656.44

*Consist primarily of a derivative instrument liability of €385.3 million and a value-added tax liability of €60.8 million (2020: derivative instrument

liability of €52.8 million and bank overdraft liability of €60.5 million).

€

Accruals and deferred income 2021 2020
Accrued interest liabilities 2,585,355.56 1192,962.50
Salary-related items 3,558,081.90 3,009,709.89
Items related to natural gas 104,689,094.04 0.00
Other accruals and deferred income 2,056,757.87 2125743.48
Total 112,889,289.37 6,328,415.87

€

Current liabilities to Group companies 2021 2020
Trade payables to Group companies 1,795,907.65 1,488,940.08
Accrued accounts payable to Group companies 5,004,165.24 4,55737517
Group bank account liabilities 92,539104.21 14,290,879.90
Other accrued liabilities to Group companies 297183795 792,149.41
Other short-term liabilities to Group companies 40,099,685.25 39119,371.40
Total 142,410,700.30 60,248,715.96
€

Current liabilities to participating interest undertakings 2021 2020
Liabilities to participating interest undertakings 1,682,23794 497,053.97
Total 1,682,237.94 497,053.97
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24. Guarantees and commitments

€
Guarantees given and contingent liabilities 2021 2020
On own behalf:
Commitments and other liabilities 32,662,977.34 31,457,340.87
Pledges 179,535.40 174,535.40
On behalf of Group companies:
Commitments and other liabilities 253,881,653.96 240,944 533 .45

Total 286,724,166.70 272,576,409.73
€
Operating lease commitments 2021 2020
Expiry no later than 1year 327,775.05 32104494
Expiry later than Tyear and no later than 5years 273,787.03 198,016.62
Total 601,562.08 519,061.56
€
Rental commitments 2021 2020
Expiry no later than 1year 801,800.99 956,843.87
Expiry later than 1year and no later than 5years 4,512104.95 4,667,962.31
Total 5,313,905.94 5,624,806.18
€
Derivative financial instruments 2021 2020
Fair value of derivative financial instruments
Currency derivatives -2,271195.82 -4.144 506.31
Commodity derivatives -430,548,590.67 -57,625,880.28
Interest rate derivatives -3,693,357.00 -6,065,348.00

Total fair value of derivative financial instruments

Nominal value of derivative financial instruments
Currency derivatives
Commodity derivatives

Interest rate derivatives

-436,513,143.49

162,430,153.56
532,927,308.86
258,750,000.00

-67,835.734.59

133,847,227.67
271,644,440.98
258,750,000.00

Total nominal value of derivative financial instruments

954,107,462.42

664,241,668.65

*The net fair value of the parent company's derivative financial instruments totaled -€158,053,979.66 (2020: -€10,837,975.68). The parent company
had derivative financial instruments with a positive fair value and their nominal value totaled €906,601,861.49 (2020: €699,539,225.98).
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25. Comparable income statement 2020

The income statement of Gasum Ltd for the comparable period was not rendered comparable. Below presented what the effect
of the change in accounting policy on the result for the comparable period would have been if the company had previously
followed recognition in accordance with chapter 5, section 2a of the Accounting Act under which unrealized gains and losses
arising from changes in the fair value of derivative financial instruments are recognized immediately in the income statement.

Unrealized gains of €20,622,730.92 from commodity derivatives have been added under other operating income and
unrealized gains of €3,839,116.50 from currency and interest rate derivatives have been added under finance income in

accordance with chapter 5, section 2a of the Accounting Act.

€

Comparable

Jan 1-Dec 31, 2020

Jan 1-Dec 31, 2020

Revenue
Other operating income
Materials and services
Raw materials and consumables
Purchases during the financial year
Change in stocks

External services

412,705,033.64
134,539,639.49

-354,630,480.13
1,464,967.26
-8,428,120.81

412,705,033.64
113.916,908.57

-354,630,480.13
1,464,967.26
-8,428,120.81

Personnel expenses

-361,593,633.68

-361,593,633.68

Salaries and remunerations -13,616,046.99 -13,616,046.99
Employer’s contributions
Pension costs -2,582,153.14 -2,582,153.14
Other employer's contributions -225M0.74 -225M0.74
-16,423,310.87 -16,423,310.87
Depreciation, amortization and impairment
Depreciation according to plan -11,658,658.98 -11,658,658.98
-11,658,658.98 -11,658,658.98
Other operating expenses -147,090,084.49 -147,090,084.49
Operating result 10,478,985.11 -10,143,745.81
Finance income and expenses
Other interest and finance income
From Group companies 23106,321.69 19,226,456.78
From others 2,935,52313 2,935,52313
26,041,844.82 22,161,979.91
Other interest and finance expenses
To Group companies -2,075,248.52 -2,075,248.52
To others -16,261,863.51 -16,261,863.51
-18,337,112.03 -18,337,112.03
Result before appropriations and taxes 18,183,717.90 -6,318,877.93
Appropriations
Depreciation difference (increase -, decrease +) -5,508,210.55 -5,508,210.55
Group contribution received 0.00 0.00
Group contribution given -18,143,933.00 -18,143,933.00

Income taxes

-23,652,143.55

-6,037,554.25

-23,652,143.55

-1137,035.08

Result for the financial year

-11,505,979.90

-31,108,056.56



GASUM - FINANCIAL REVIEW 2021
NATURAL GAS OPERATIONS

UNBUNDLING OF NATURAL GAS OPERATIONS

Provisions concerning the unbundling of natural gas oper-
ations in accounting from each other and from non-natural
gas operations are laid down in chapter 13 of the Finnish
Natural Gas Market Act (587/2017). In addition, provisions
on calculated unbundling are laid down in the Decree of the
Ministry of Economic Affairs and Employment on the unbun-
dling of natural gas operations (1306/2019).

Accounting policies

Under the Natural Gas Market Act, transactions and balance
sheet items are recognized in the income statements and
balance sheets of the business units in accordance with the
matching principle. Furthermore, under the Act, shared in-
come and expenditure and balance sheet items must in con-
junction with the unbundling be allocated mathematically to
the various activities so that the matching principle is realized
where possible. Income statement and balance sheet items
which cannot be directly allocated to business activities in
accordance with the matching principle are allocated using
a method based on the scope of business activities. Following
the allocation of all of the balance sheet items allocated under
the matching principle and the allocation principles based on
the scope of business activities, the remaining balance sheet
difference is balanced out under the balance sheet item ‘Cash
and cash equivalents’.

The company has changed the accounting policies for the
unbundling of natural gas business activities in accounting
for the financial statements for the year ending at Decem-
ber 31, 2021 and adjusted the comparative data for the fi-
nancial statements for the period ending at December 31,
2020 accordingly in accordance with the decision issued to
the company by the Energy Market Authority on January 28,
2022. In addition, the company’s accounting policies for the
financial statements have been changed and the company
has adopted the principle of fair value under chapter 5, sec-
tion 2a of the Accounting Act regarding the recognition of
derivative financial instruments. The data for the comparative
period has been adjusted accordingly. Due to the change in
accounting policies for the company’s financial statements,
the accounting policies relating to the unbundling of natural
gas business activities in accounting have also been changed
accordingly. The effects of the changes in accounting pol-
icies are described in more detail below. The company has
appealed against the grounds on which the decision taken by
the Energy Authority is based, and the appeal is pending at the
Market Court. The Energy Authority’s decision of January 28,
2022 must, however, be complied with regardless of appeal.
For more information see 5.5. Legal proceedings and claims.

Changes in accounting policies — derecognition of
an internal item

In the unbundled 2020 financial statements for natural gas
sales activities, Gasum Ltd disclosed a calculated internal
item concerning the previous financial period under other
current receivables to comply with the new balance sheet
format under the Decree of Ministry of the Economic Affairs
and Employment on the unbundling of natural gas opera-
tions (1306/2019) that entered into force from the begin-
ning of the 2020 financial period. The calculated internal item
under other current receivables complied with the decisions
issued by Energy Authority on February 26,2019 and March
15, 2019 against which company has lodged an appeal to
the Market Court and which the company must comply with
regardless of any appeal. Additional information in Note 5.5
Legal proceedings and claims. Details of this change were
provided in conjunction with the 2020 financial statements.
In accordance with the decision issued to the company by the
Energy Authority onJanuary 28,2022, these calculated inter-
nal items disclosed under other current receivables have been
derecognized, and the change in accounting policy has been
treated as a correction of error in accordance with the guide-
lines provided by the Finnish Accounting Board by means of
a retroactive adjustment of equity. The change had a reduc-
ing effect of €69 million on the equity item ‘Profit (loss) from
previous periods' disclosed as comparative data in the 2021
financial statements. For more information see 5.5. Legal pro-
ceedings and claims.

Changes in accounting policy — retained earnings
Ownership of the natural gas transmission network activi-
ties was unbundled from the company through a partial de-
merger on January 1, 2020, whereby starting from the fi-
nancial period ending at December 31, 2020, the natural
gas business activities of Gasum Ltd subject to calculated
unbundling from the company’s other activities have only
comprised natural gas sales activities, including the share of
gas energy charges. In accordance with the Energy Author-
ity's decision of January 28, 2022, the balance sheet item
‘Retained earnings’ has been adjusted so that the balance
sheet item has been reallocated in proportion to the net as-
sets of the sales activities and of non-natural gas activities. The
balance sheet difference remaining after the reallocation has
been balanced out in accordance with the Energy Authority's
recommmendation by means of the balance sheet item ‘Cash
and cash equivalents’. The change had a reducing impact of
€14.1 million on equity as well as cash and cash equivalents
disclosed as comparative data for 2020 in the 2021 finan-
cial statements.



Change in accounting policy in financial
statements of Gasum Ltd — impact on the
unbundling of accounts concerning natural gas
business activities

Gasum Ltd has changed its financial statements account-
ing policies in the 2021 financial statements and adopted
the principle of fair value under chapter 5, section 2a of the
Accounting Act regarding the recognition of financial instru-
ments. The change in accounting policy was made retroac-
tively in the financial statements of Gasum Ltd in accordance
with the guidelines of the Finnish Accounting Board, whereby
the change also affected the 2020 comparative data on the
unbundling of accounts concerning natural gas business ac-
tivities. In the unbundling, the impact of the change in the
accounting policy of Gasum Ltd was allocated to business
activities by means of the matching principle. The change
had anincreasing impact of €3.9 million on equity and other
current receivables of the sales activities for the 2020 finan-
cial period disclosed as comparative data in the 2021 finan-
cial statements.

Correction of data for comparative period
correction of error in financial items and in other
liabilities

In the unbundling of natural gas operations in accounting
in the 2020 financial statements, financial income of €4.4
million in the income statement and interest receivable €1.9
million in the balance sheet was erroneously presented for
sales activities. In accordance with the matching principle,
the financial income and the interest receivable in question
pertains to non-natural gas operations, and the income and
receivable has been reallocated in accordance with the cor-
rected matching in the comparative data for 2020. Taking
the tax effect into account, the correction has had a reducing
effect of €4.4 million on financial items of sales activities and
a reducing effect of €3.5 million on retained earnings under
equity of sales activities. The correction has had a reducing
effect of €1.9 million on current receivables from Group com-
panies. In addition, an error in presenting salary related lia-
bilities has been corrected in the comparative data for 2020.
The correction has had a reducing effect of €0.8 million on
the other liabilities.

GASUM - FINANCIAL REVIEW 2021
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Gasum Ltd, sales activities

€ Restated
Income statement Jan 1-Dec 31,2021 Jan 1-Dec 31,2020 Jan 1-Dec 31, 2020
REVENUE 613,062,049.66 267,557,359.27 267,557,359.27
Other operating income 24.187,356.41 8,20116 8,201.16
Materials and services
Purchases during the financial year -635,336,426.56 -244,075,880.32 -244,075,880.32
External services -602.90 -485.20 -485.20
-635,337,029.46 -244,076,365.52 -244,076,365.52
Personnel expenses
Salaries and remunerations -1,315,029.24 -531,820.94 -531,820.94
Employer's contributions -132,762.55 -106,920.92 -106,920.92
-1,447,791.78 -638,741.86 -638,741.86
Depreciation, amortization and impairment
Depreciation and amortization according to plan -1,887,714.00 -92,433.64 -92,433.64
-1,887,714.00 -92,433.64 -92,433.64
Other operating expenses -36,899,657.10 -3,404,000.46 -3,404,000.46

OPERATING PROFIT/LOSS

Finance income and expenses*®

-38,322,786.27

19,353,958.95

19,353,958.95

Other interest and finance income from Group companies 0.00 0.00 3,824,920.67
Other interest and finance income from others 0.00 0.00 582,136.08
0.00 0.00 4,407,056.74

Other interest and finance expenses 0.00 -0.97 -0.97
0.00 -0.97 4,407,055.77

PROFIT/LOSS BEFORE APPROPRIATIONS AND TAXES

-38,322,786.27

19,353,957.98

23,761,014.72

Appropriations
Depreciation difference (increase -, decrease +) 0.00 -11,239.45 -11,239.45
Group contributions (given -, received +) 95,000.00 -18,143,933.00 -18,143,933.00
Income taxes 0.00 -239,75711 -1121168.45
PROFIT/LOSS FOR THE FINANCIAL YEAR -38,227,786.27 959,028.42 4,484,673.82

*Finance income has been adjusted for the comparative period January 1 to December 31, 2020. There were no interest-bearing receivables allocated

to sales activities at period ending December 31, 2020. The adjustment has a reducing effect of €3.5 million on result and equity for the comparative

period, with the income tax effect taken into account.
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€
Balance sheet Dec 31,2021 Restated Dec 31, 2020 Dec 31, 2020
ASSETS
NON-CURRENT ASSETS
Intangible assets
Intangible rights 2,729.81 0.00 0.00
Other long-term expenditure 3,507,21814 9977397 9977397
3,509,947.95 99,773.97 99,773.97
Property, plant and equipment
Machinery and equipment 21,388.92 580.91 580.91
Advances paid and construction in progress 6,345.20 5,059,058.11 5,059,05811
27,7342 5,059,639.02 5,059,639.02
TOTAL NON-CURRENT ASSETS 3,537,682.07 5,159,412.99 5,159,412.99

CURRENT ASSETS

Inventories*

Non-Current receivables

172,665,591.31

15,808,821.60

15,808,821.60

Derivative financial receivable 666,590.00 0.00 0.00
Current receivables
Derivative financial receivable 10,253,624.00 3,935,224.91 0.00
Trade receivables 258,688,473.18 60,625,895.56 60,625,895.56
Current receivables from Group companies 13,717,550.22 837109.67 2,790,651.90
Current receivables from associated companies*™ 0.00 6,672.10 6,672.10
Other current receivables 2,930,034.56 1,083,9271 70,094,710.11
Short-term accruals 708,214.85 2,687677.83 2,687677.83
286,297,896.81 69,176,507.17 136,205,607.50
Cash and cash equivalents -56,101,214.86 -7174185.34 9,291,239.42

TOTAL CURRENT ASSETS

403,528,863.26

77,811,143.43

161,305,668.52

TOTAL ASSETS

EQUITY AND LIABILITIES
SHAREHOLDERS' EQUITY

407,066,545.33

82,970,556.42

166,465,081.51

Share capital 58,042.31 58,042.31 58,042.31
Retained earnings 44.377279.88 43,418,251.45 122,612,179.79
Profit (loss) for the period -38,227786.27 959,02842 4.484.673.82

6,149,493.61 44,377279.88 127,096,853.61
TOTAL EQUITY 6,207,535.92 44,435,322.18 127,154,895.92
PROVISIONS 15,685,359.00 0.00 0.00
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LIABILITIES

Non-Current liabilities

Derivative financial liability 5,210.00 0.00 0.00
Current liabilities

Derivative financial liability 18,128,813.00 0.00 0.00
Received advances 0.00 0.00 0.00
Trade payables 225168,407.11 29,674,863.89 29,674,863.89
Liabilities to Group companies 0.00 132,37795 132,37795
Other liabilities 36,628,237.52 7,208,682.36 7,208,682.36
Accruals and deferred income 105,242,982.79 1,519,310.04 2,294,261.39

385,168,440.41 38,535,234.24 39,310,185.59

TOTAL LIABILITIES

385,173,650.41

38,535,234.24

39,310,185.59

TOTAL EQUITY AND LIABILITIES 407,066,545.33 82,970,556.42 166,465,081.51

*Inventories include a minimum annual Take or Pay obligation under the gas supply contract, amounting to €171,276,398.17.
*€6,672.10 of current receivables from associated companies was not included in the balance sheet specifications for the financial period ending
December 31,2020 but had been taken into account in total current receivables and balance sheet total.

FINANCIAL INSTRUMENTS RELATED TO SALES ACTIVITIES IN GASUM LTD.
The parent company’s Enterprise Risk Management Policy is included in Group-level risk management documentation. Risk
management aims to use derivatives to hedge the outstanding commodity position, the interest rate risk of borrowings based
on variable interest rates as well as the foreign currency risk between foreign currencies and the euro. For more detailed in-
formation on risk management, see the Group's Notes 4.2 and 4.3.

Realized gains and losses on commodity derivatives related to natural gas and unrealized gains and losses on changes in
fair values are recognized in other operating income and expenses presented for the unbundling activities.

€
Financial instruments in the income statement 2021 2020
Other operating income
Realized gains 24185,935.07 0.00
Other operating expenses
Unrealized losses -11,149,033.52 0.00
€ 2021 2021
Fair values Assets Liabilities Net position
Commodity derivatives 10,920,214.00 18,134,023.00 -7.213,809.00
Total 10,920,214.00 18,134,023.00 -7,213,809.00
Current portion of fair value 10,253,624.00 18,128,813.00 -7,875189.00
Non-current portion of fair value 666,590.00 5,210.00 661,380.00
€ 2020 2020
Fair values Assets Liabilities Net position
Commodity derivatives 3,935,224 91 0.00 393522491
Total 3,935,224.91 0.00 3,935,224.91
Current portion of fair value 3,935,224.91 0.00 3,935,224 .91
Non-current portion of fair value 0.00 0.00 0.00
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€

Fair value maturities 2021 Total Lessthan1year over 1-2 years over 2-5 years Over 5 years
Commodity derivatives -7,213,809.00 -7,875,189.00 661,380.00 0.00 0.00
Total cash flow -7,213,809.00 -7,875,189.00 661,380.00 0.00 0.00
€

Fair value maturities 2020 Total Less than 1year over 1-2 years over 2-5 years Over 5 years
Commodity derivatives 3,935,224 .91 393522491 0.00 0.00 0.00
Total cash flow 3,935,224.91 3,935,224.91 0.00 0.00 0.00

Financial instruments valued at fair value are classified according to the valuation method. The hierarchy levels used have

been determined as follows:
Level 1: quoted prices (unadjusted) in active markets for identical assets and liabilities

Level 2: inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly
(that is, as prices) or indirectly (that is, derived from prices)
Level 3: inputs for assets or liabilities that are not based on observable market data (that is, unobservable inputs)

€ Dec 31, 2021 Dec 31, 2020
Fair values by hierarchy level Assets Liabilities Assets Liabilities
Commodity derivatives (hierarchy level 2) 10,920,214.00 18,134,023.00 3,935,224.91 0
Total 10,920,214.00 18,134,023.00 3,935,224.91 o]

Non-current portion

Commodity derivatives (hierarchy level 2) 666,590.00 5,210.00 ]
Total non-current portion 666,590.00 5,210.00 ]
Total current portion 10,253,624.00 18,128,813.00 3,935,224.91
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FORMULAS FOR KEY FINANCIAL INDICATORS

. ) Total equity
Equity ratio (%) = 100 x
Balance sheet total — advances received
. Profit for the period
Return on equity (%) = 100 x
Total equity (average for the period)
. Result for the period + Finance expenses
Return on investment (%) = 100 x
Total equity + Interest-bearing debt (average for the period)
Net interest-bearing debt = Interest-bearing debt - Cash and cash equivalents
. . Interest-bearing debt - Cash and cash equivalents
Gearing ratio (%) = 100 x
Total equity
Interest-bearing debt - Cash and cash equivalents
Net debt/EBITDA = 100 x

EBITDA
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BOARD OF DIRECTORS' PROPOSAL FOR
DISTRIBUTION OF PROFITS

On December 31,2021 the parent company had distributable funds of €272,315,380.29. The Board of Directors proposes to
the general meeting of shareholders that no dividend to be paid for the financial year from January 1 to December 31,2021.

SIGNATURES TO THE FINANCIAL STATEMENTS AND
BOARD OF DIRECTORS' REPORT

Espoo, April 13,2022

Elina Engman Stein Dale

Chair of the Board of Directors Member of the Board of Directors
Torbjoérn Holmstrém Minna Pajumaa

Member of the Board of Directors Member of the Board of Directors
Paivi Pesola Elisabet Salander Bjorklund
Member of the Board of Directors Member of the Board of Directors
Ari Vanhanen Mika Wiljanen

Member of the Board of Directors Chief Executive Officer

AUDITOR'S NOTE

A report of the audit performed has been issued today.

Helsinki, April 13,2022
PricewaterhouseCoopers Oy
Authorized Public Accountants

Pasi Karppinen
Authorized Public Accountant (KHT)
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AUDITOR'S REPORT

To the Annual General Meeting of Gasum Oy

REPORT ON THE AUDIT OF THE FINANCIAL
STATEMENTS

Opinion

INn our opinion
the consolidated financial statements give a true and
fair view of the group’s financial position and financial
performance and cash flows in accordance with Interna-
tional Financial Reporting Standards (IFRS) as adopted by
the EU
the financial statements give a true and fair view of the
parent company's financial performance and financial
position in accordance with the laws and regulations
governing the preparation of financial statements in
Finland and comply with statutory requirements.

What we have audited

We have audited the financial statements of Gasum Qy (busi-
ness identity code 0969819-3) for the year ended 31 De-
cember, 2021.

The financial statements comprise:
the consolidated balance sheet, income statement, state-
ment of comprehensive income, statement of changes
in equity, statement of cash flows and notes, including a
summary of significant accounting policies
the parent company’s balance sheet, income statement,
statement of cash flows and notes.

Basis for Opinion

We conducted our audit in accordance with good auditing
practice in Finland. Our responsibilities under good auditing
practice are further described in the Auditor's Responsibilities
for the Audit of Financial Statements section of our report.
We believe that the audit evidence we have obtained is suffi-
cient and appropriate to provide a basis for our opinion.

Independence

We are independent of the parent commpany and of the group
companies in accordance with the ethical requirements that
areapplicablein Finland and are relevant to our audit,and we
have fulfilled our other ethical responsibilities in accordance
with these requirements.

Emphasis of Matter — Events after

the reporting period

We pay attention to the descriptions of the uncertainties and
risks caused by the geopolitical situation in the notes to the
consolidated financial statements in section 5.6 Events after
the reporting period and in the section Events after the re-
porting period in the board of directors’ report. Our opinion
is not modified in respect of this matter.

(Translation of the Finnish Original)

Emphasis of Matter — The company's appeals to the
Market Court and the Energy Authority's decision
on 2020 unbundled financial statements

We pay attention to the note 5.5 of the consolidated finan-
cial statements and to the section Unbundling of the natural
gas operationsin the notes of the parent company's financial
statements, describing the company's appeals to the Market
Court regarding the decisions made by the Energy Authority
on 26 February 2019 and 15 March 2019, Energy Authori-
ty's proposal to the Market Court on 17 July 2020 to impose
a penalty payment of EUR 79.7 million on the company and
the decision made by the Energy Authority on 28 January
2022, which is based on the investigation initiated by the En-
ergy Authority in the financial year 2021 into the company's
unbundled financial statements for 2020. Our opinion is not
modified in respect of this matter.

Responsibilities of the Board of Directors and the
Managing Director for the Financial Statements
The Board of Directors and the Managing Director are respon-
sible for the preparation of consolidated financial statements
that give a true and fair view in accordance with International
Financial Reporting Standards (IFRS) as adopted by the EU,
and of financial statements that give a true and fair view in
accordance with the laws and regulations governing the
preparation of financial statements in Finland and comply
with statutory requirements. The Board of Directors and the
Managing Director are also responsible for such internal con-
trol as they determine is necessary to enable the preparation
of financial statements that are free from material misstate-
ment, whether due to fraud or error.

In preparing the financial statements, the Board of Direc-
tors and the Managing Director are responsible for assessing
the parent company's and the group's ability to continue as
a going concern, disclosing, as applicable, matters relating to
going concern and using the going concern basis of account-
ing. The financial statements are prepared using the going
concern basis of accounting unless there is an intention to
liguidate the parent company or the group or to cease oper-
ations, or there is 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 opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with good auditing
practice 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 deci-
sions of users taken on the basis of these financial statements.



As part of an audit in accordance with good auditing practice,

we exercise professional judgment and maintain professional

skepticism throughout the audit. We also:
Identify and assess the risks of material misstatement of
the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to
the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the
parent company's or the group'’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 the Board of
Directors' and the Managing Director's use of the going
concern basis of accounting and based on the audit
evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant
doubt on the parent company’s or the group’s ability
to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw
attention in our auditor's report to the related disclosures
in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of
our auditor’s report. However, future events or conditions
may cause the parent company or the group to cease to
continue as a going concern.
Evaluate the overall presentation, structure and content
of the financial statements, including the disclosures,
and whether the financial statements represent the
underlying transactions and events so that the financial
statements give a true and fair view.
Obtain sufficient appropriate audit evidence regarding
the financial information of the entities or business
activities within the group to express an opinion on the
consolidated financial statements. We are responsible for
the direction, supervision and performance of the group
audit. We remain solely responsible for our audit opinion.

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

GASUM - FINANCIAL REVIEW 2021
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OTHER REPORTING REQUIREMENTS

Other Information

The Board of Directors and the Managing Director are respon-
sible for the other information. The other information com-
prises the report of the Board of Directors.

Our opinion on the financial statements does not cover
the other information.

In connection with our audit of the financial statements,
our responsibility is to read the other information and, in doing
so, consider whether the other information is materially incon-
sistent with the financial statements or our knowledge ob-
tained in the audit, or otherwise appears to be materially mis-
stated. Our responsibility also includes considering whether
the report of the Board of Directors has been prepared in ac-
cordance with the applicable laws and regulations.

In our opinion, the information in the report of the Board
of Directors is consistent with the information in the finan-
cial statements and the report of the Board of Directors has
been prepared in accordance with the applicable laws and
regulations.

If, based on the work we have performed, we conclude that
there is a material misstatement of the report of the Board of
Directors, we are required to report that fact. We have nothing
to report in this regard.

Other Opinions Based on Statutory Law
Based on our audit, it is our responsibility to express an opin-
ion on the matters required by the Finnish Natural Gas Market
Act Chapter 13, Section 64.

The unbundled income statements, balance sheets and
notes are prepared in accordance with Finnish Natural Gas
Market Act and with related rules and regulations.

Other Statements

We support that the financial statements and the consoli-
dated financial statements should be adopted. The proposal
by the Board of Directors regarding the use of the profit
shown in the balance sheet is in compliance with the Lim-
ited Liability Companies Act. We support that the Board of
Directors and the Managing Director of the parent company
should be discharged from liability for the financial period
audited by us.

Helsinki, April 13 2022
PricewaterhouseCoopers Oy
Authorised Public Accountants

Pasi Karppinen
Authorised Public Accountant (KHT)
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