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CEO’s Management Report  
(according to OR (Swiss Code of Obligations) 961c) 

Strategy, business performance and economic situation of ENESPA AG 

The 2021 financial year was for ENESPA AG characterised by extensive development and expansion 

work in the core area of chemical plastic recycling for mixed plastic waste. Over the course of the 

year, it became apparent that we have been able to improve, build and operate the machinery and 

processes independently across the entire value chain. The flexibility gained in this way reduces de-

velopment time, saves costs in the long term and makes us less reliant on any third-party suppliers. 

Where we could not find existing components, we developed and built our own from standard 

parts. 

This change in strategy, from plant operator to "concept provider", resulted in a range of invest-

ments. We have acquired machinery and a material analysis laboratory, as well as know-how and IP 

rights (intangible assets), either directly or through our subsidiaries in Germany. We mainly pur-

chased these assets from Biofabrik White Refinery GmbH. By mutual agreement, the cooperation 

with Biofabrik was changed in such a way that the latter now purchases ENESPA AG's equipment 

and will distribute it in certain countries under a licence. 

Since 2021, ENESPA AG has had a majority shareholding in ENESPA Technologies AG, the registered 

office of which is in Appenzell. This subsidiary is responsible for research and development within 

the ENESPA Group. By appointing Benjamin Richters, we have gained an exceptionally knowledgea-

ble engineer as Head of Research and Development. He is also a member of the Executive Board. 

In turn, ENESPA Technologies AG has founded a 100% subsidiary, ENESPA Oil GmbH, the registered 

office of which is in Neuried, Germany, which specialises in the refinement of product oils for supply 

chain diversification. This oil refining can be operated profitably as an independent business. How-

ever, it also offers many synergies with the core business of chemical recycling at ENESPA GmbH 

Germany. As the thermolysis oil can be better optimised to the needs of the customers, higher 

prices can be achieved. 

Order and contract situation 

In 2021, no significant turnover has yet been achieved by ENESPA AG. The subsidiary ENESPA Oil 

GmbH was able to sell the first oil from the pilot plant (1t/day) in December 2021, but the returns 

are still low. ENESPA Oil GmbH has only just commenced operations. Only ENESPA AG Balzers has 

generated (interest) income, making the capital it raised as a financing company available through 

bonds as long-term loans in the Group.  

The main reason for the lack of income is the pending permits for the industrial plants. We have now 

been in this process for more than 1.5 years and have to keep submitting new documents about 

which we were not previously informed. We have enough capital and liquidity to ride out this lean 

period and implement our expansion plan.  

We have also reached agreements with various buyers and have attractive sales prices in prospect. 

Selling the oil does not seem to be a problem at the moment. 
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Research and development 

In May 2021, we commissioned the first Wastx P1000 system for testing purposes. Since then, we 

have implemented further developments in all components and process steps.  

The feed system has been optimised with the aim of removing impurities, such as sand and paper 

fibres, more effectively, while at the same time significantly reducing the water content. Our condi-

tioning process reduces the humidity level from around 45% to less than 3%. Less humidity means 

less energy consumption. The feed system for a plant with several modules (40 tonnes) has now 

been built and is ready for installation. 

The reactor, which is the core element of the pyrolysis process, has been further enlarged to achieve 

a higher throughput, while maintaining the same efficiency. The production price of this upscaling 

now allows us to process several times the capacity with a fraction of the initial investment. In the 

process, user-friendliness and safety were also improved. 

We produce the electricity for the pyrolysis process ourselves, using a customised generator that 

uses part of the pyrolysis gas that is unsuitable for oil production. We have subjected this generator 

to rigorous emissions tests and have achieved Stage V values that are significantly cleaner than the 

required Stage IIIA specifications. 

We are, therefore, making the most of the waiting time for the permits by working intensively to im-

prove the individual components of the plants, whether in terms of technical or economic efficiency, 

emissions reduction or safety improvement. 

One issue that has also preoccupied us is the disrupted supply chains. We are also affected by this, 

but we have been able to mitigate the problem by planning ahead and paying higher prices without 

discussion.  

The research and development operations are located in Aalen (Baden-Württemberg). Aalen is also 

a promising candidate for another site for the waste-to-oil process. 

Authorities and permits 

This is a vexatious issue that we are addressing proactively and systematically. Below are some ex-

amples of necessary approval procedures:  

− Immission control, water and soil protection 

− Structural and civil engineering department and access permits 

− Historic hazardous waste guarantee 

− Noise pollution from logistics and production 

 

The offices and authorities involved are, to name but a few: 

− the Environmental Agency 

− the Industrial Inspectorate 

− the Lower and Upper Water Pollution Control Authority 

− the Building Authority 

− the Waste Regulation Authority 

 

And then there are local and regional variations of the authorities, some of which have to be ad-

dressed separately. 

As has been stated, we actively approach the authorities, seek talks with the relevant people at an 

early stage and ensure that we are made aware of the procedures and requirements. In general, the 

cooperation is working very well, but because we are dealing with a recycling method that is not yet 

known, there is still a need for certain learning processes on all sides. 
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What has been described has a direct impact on our first possible sites. Due to the delays we are 

forced to keep several options open. As soon as we have the first major BimSch (Federal Immission 

Control Act) permit, we will start up at this location. Since we have put our cards on the table and 

the sites are aware of each other, this also creates a certain (positive) pressure. As we are now well 

financed and have the necessary production capacities, we could also set up several sites in parallel.  

Candidate sites will still be Delitzsch (Saxony) and the above-mentioned Aalen. Another indicator of 

our standing is that we have direct enquiries from German municipalities and municipal recycling 

companies who would like to set up a site. 

Financial support 

Germany continues to make great efforts to further develop its new federal states. The Federal 

State of Saxony is, therefore, very interested in ENESPA AG creating jobs there and generating con-

stant added value. Attractive funding is available for this. Before this can happen, however, the high 

demands associated with it must be met. On 9 August 2021, a representative of the Federal State of 

Saxony and representatives of two banks met with Cyrill Hugi and his advisors to discuss how to pro-

ceed. The next step was to prepare the necessary documents to prove ENESPA AG's ability to service 

its debt, with the aim of approving the term sheet in spring 2022. This term sheet contains all the 

key data for drafting the contract papers. 

 

Subsidiaries and partnerships 

ENESPA GmbH Germany: Produces and sells the product oil. Operates the test facility, which at the 

moment (January 2022) can produce one tonne of oil/day.  

 

ENESPA AG Balzers: The financing company that raises capital by issuing bonds in CHF and passes it 

on to the Group companies, primarily as long-term loans. The aim of this company is to maintain its 

own operations with a sufficient interest margin. In 2021, this has not yet been achieved, because 

the capital could only be granted as a loan after a delay. One-off costs were also incurred.  

 

ENESPA Technologies AG, Appenzell: focuses on research and development and 83.33% belongs to 

ENESPA AG. It provides the opportunity for key people from the network, such as Ben Richters, to 

participate in return for their expertise.  

 

ENESPA Oil GmbH, Neuried, Munich: 100% subsidiary of ENESPA Technologies AG; founded in Octo-

ber 2021, focuses on the refinement of product oils. An opportunity to buy Biofabrik machines that 

are suitable for this purpose arose. The machines were subsequently expanded to several times 

their capacity using ENESPA's expertise. Here, too, it became apparent that Biofabrik had done good 

ground work but was far from being able to exploit the full potential. Recurring revenues from oil 

sales expected in Q4 2022. 
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Partnerships 

Biofabrik White Refinery GmbH, Dresden: ENESPA AG bought the know-how and IP rights from Bio-

fabrik and can now control the entire value creation itself. Biofabrik has licencing agreements in 

place that allow it to market the recycling plants as a complete concept in various countries. 

Raising capital and investments 

In 2021, ENESPA AG raised CHF 10.654 million in liquid funds directly through an authorised share 

capital increase and another CHF 8.326 million indirectly through the financing company ENESPA AG 

Balzers by issuing bonds. 

We are also in intensive talks with banks and major investors about financing further business expan-

sion and have received positive signals.  

Investments 

ENESPA AG has increased the capital of its subsidiaries: EUR 950,000 for ENESPA GmbH Germany, 

CHF 500,000 for ENESPA AG Balzers and CHF 500,000 for ENESPA Technologies AG. 

ENESPA AG bought know-how and IP rights from Biofabrik for EUR 5,337,000, which includes the 

construction and operation of the entire recycling facilities. 

EUR 3.27 million was invested in the construction of the first large-scale plant and EUR 1.5 million in 

the establishment of ENESPA Oil GmbH. 

ENESPA AG's employees 

We have hired an IT specialist and Benjamin Richters was appointed Head of Research and Develop-

ment. Various specialists in the fields relevant to us work within the subsidiaries for the ENESPA 

Group. ENESPA AG had an annual average of 10 full-time positions. 

Exceptional events during the financial year 

An extraordinary aspect was that we were able to switch to a strategy of complete independence. 

We have made it possible to bring the entire value chain under our own control. This change of 

strategy was always an option in our long-term planning. 

The delay in obtaining the major BimSch permit for chemical recycling at ENESPA GmbH Germany 

was unexpected and has forced us to look for other viable business pillars. A promising opportunity 

for diversification is oil refining, which is carried out by ENESPA Oil GmbH. 

Future prospects and overall economic outlook 

Inflation has risen sharply in many countries due to various developments, such as rising demand af-

ter the pandemic, disrupted supply chains as a result of the pandemic and rising energy prices 

caused by the war in Ukraine. The central banks feel compelled to raise interest rates, thus heralding 

the turnaround in interest rates and the end of the extremely relaxed monetary policy. Whether this 

will lead to a soft landing or a recession is still unclear. 

For ENESPA AG, the effects vary: rising interest rates and disrupted supply chains with higher prices 

for steel and electronic components are a negative, but higher prices for oil products and more plas-

tic waste are a positive. However, both effects are not decisive for our business model. Much more 
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important are the regulatory framework conditions, which are still good: chemical recycling has 

been included in the catalogue of technologies eligible for funding in Germany, there is still a politi-

cal will to tackle the plastic problem and waste continues to accumulate unabated.  

Although a lot has happened on the world stage in recent months (as of July 2022), not much has 

changed in our business model. The outlook remains very positive. Based on the signals we are re-

ceiving from authorities and companies in our markets, we expect that our projects will soon be sup-

ported across the board. 

ENESPA AG's expected development 

The first months of the current financial year have resulted in the initial recurring revenues for ENE-

SPA Oil GmbH. We are in the process of optimising the machinery there and increasing capacity on a 

huge scale. Here, we received the first so-called minor BimSch permit (capacity: 10 t/day). In the cur-

rent year 2022, the major BimSch permit, i.e. with public participation, will now be submitted. The 

average prices for the refined oil sold was over EUR 900/tonne, much higher than expected. This 

price is EUR 550 higher than originally calculated.  

In March 2022, together with Ben Richters’ GRT UG – Green Recycling Technologies – we founded 

ENESPA-GRT Innovation GmbH (60% for ENESPA) This company focuses on the construction and dis-

tribution of chemical recycling plants and machinery for oil refining. Since the knowledge used in 

this process belongs to ENESPA AG, we receive licencing revenues and investment income. Demand 

from various countries overseas and in the Middle East is promising. 

 

Therefore, we now have three pillars:  

− Chemical recycling (Plastic-to-Oil) 

− Oil refining 

− Participation in asset sales 
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The organisational chart shows the current structure of the ENESPA Group:  

 

 

 

 

 

 

 

 

Conducting the risk assessment 

Risks are an essential part of doing business. ENESPA AG continuously follows a risk management 

policy to assess, analyse, monitor and control material risks. This also helps identify opportunities for 

the company. An appropriate risk management and controlling process ensures that all risks are 

taken into account accordingly. A key objective is to identify risks at an early stage and avoid poten-

tial losses. We are experiencing growing interest from well-known corporations, who are becoming 

aware of us and expressing their interest in supporting us in all areas.  

ENESPA AG’s internal control system comprises all of the principles, procedures and measures that 

ensure the effectiveness, efficiency and correctness of financial reporting, as well as compliance 

with the relevant legal provisions. It is based on the international "COSO" model (standard for inter-

nal controls) and comprises the components of the audit environment, risk assessment process, con-

trol activities and monitoring of the ICS (internal control system). We have learned quickly during 

this year and introduced significant changes to make the whole audit system effective but efficient. 

Overall responsibility for the internal control system required to mitigate risk lies with the Executive 

Board of ENESPA AG. 

 
  

ENESPA AG 
Parent company - Appenzell CH 

Executive Board: 
Cyrill Hugi | Stefan Abele | Christian Hörler | * Benjamin Richters 

ENESPA Technologies AG 
Appenzell CH 

Executive Board: 
Cyrill Hugi | Stefan Abele | Benjamin Richters 

ENESPA GmbH Germany 
Munich DE 

Executive Board: 
Cyrill Hugi | Stefan Abele 

ENESPA AG Balzers 
Balzers FL 

Executive Board: 
Cyrill Hugi | Christian Hörler | Clemens Laternser 

ENESPA Oil GmbH Neuried 
Neuried DE 

Executive Board: 
Cyrill Hugi | Stefan Abele 

ENESPA-GRT Innovation GmbH 
Aalen DE 

Executive Board: 
Cyrill Hugi | Stefan Abele | Benjamin Richters 

* Note: We expect Benjamin Richters to be elected to the Executive Board of ENESPA AG Appenzell on 25 August 2022 at the Annual General Meeting. 
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Grant Thornton 

Enespa AG Appenzell 

Auditors' Report 

Annual financial statement as of 31 December 2021 
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 which designs the scope and organisation of the systems put in place based on the specific require-

ments of ENESPA AG. ENESPA AG focuses primarily on manual process controls as part of the pro-

cess-integrated measures.  

  

Grant Thornton 

Grant Thornton AG 
Claridenstrasse 35 
P.O. Box 
CH-8027 Zürich 

Ph +41 43 960 71 71 
F +41 43 960 71 00 

www.grantthornton.ch 

Auditors' Report to the General Meeting of 

Enespa AG, Appenzell 

Auditors' Report on the Annual Financial Statement 

As statutory auditor, we have audited the accompanying annual financial statement of ENESPA AG, which 

consists of the balance sheet, income statement, cash flow statement and notes for the year ended 31 

December 2021. 

Responsibility of the Executive Board 

The Executive Board is responsible for the preparation of the annual financial statement in accordance with 

the legal provisions and the articles of association. This responsibility includes designing, implementing and 

maintaining an internal control system relevant to the preparation and fair presentation of annual financial 

statements that are free from material misstatement, whether due to fraud or error. In addition, the Executive 

Board is responsible for selecting and applying appropriate accounting policies and making reasonable 

estimates. 

Auditors' responsibility 

It is our responsibility to express an opinion on this annual financial statement based on our audit. We 

conducted our audit in accordance with Swiss law and Swiss auditing standards. In accordance with those 

standards, we are required to plan and conduct the audit so as to obtain reasonable assurance about whether 

the annual financial statement is free from material misstatement. 

An audit involves performing audit procedures to obtain evidence about the valuations and disclosures in the 

annual financial statement. The selection of audit procedures is at the auditor's professional discretion. This 

includes an assessment of the risks of material misstatement of the annual financial statement, whether due 

to fraud or error. In making those risk assessments, the auditor considers the internal control system to the 

extent it is relevant to the preparation of the annual financial statement, 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 internal control system. The audit also includes evaluating the appropriateness of 

accounting policies used and the plausibility of accounting estimates made, as well as assessing the overall 

presentation of the annual financial statement. In our view, the audit evidence we have obtained is sufficient 

and appropriate to provide a basis for our opinion. 

 

Zürich Schaan Geneva Lausanne Buchs 
Member of Grant Thornton International Ltd 

CHE-107.841.337 in the commer-
cial register/subject to VAT 

2/3 
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Grant Thornton 

Zürich Schaan Geneva Lausanne Buchs 
Member of Grant Thornton International Ltd 

CHE-107.841.337 in the commer-
cial register/subject to VAT 

3/3 

 

Audit opinion 

We are of the opinion that the annual financial statement for the year ending 31 December 2021 complies 

with Swiss law and the articles of association. 

Other facts 

The annual financial statement of Enespa AG for the year ending 31 December 2020 was audited by another 

auditor who expressed an unmodified opinion on this financial statement on 8 June 2021. 

Reporting due to other legal requirements 

We confirm that we meet the legal requirements on licencing, in accordance with the Auditor Oversight Act 

(AOA), and independence (Article 728 Code of Obligations (CO)) and that there are no circumstances 

incompatible with our independence. 

In accordance with Article 728a (1) Item 3 CO and Swiss Auditing Standard 890, we confirm that there exists 

an internal control system for the preparation of annual financial statements that has been developed in 

accordance with the instructions of the Executive Board. 

We propose that this annual financial statement be approved. 

Zurich, 12 August 2022 

Grant Thornton AG 

[Signature] 

Markus Eugster 

Auditing expert 

(Head Auditor) 

[Signature] 

Thomas Wirth 

Auditing expert 

 

Supplement: 

- Annual financial statement (balance sheet, income statement, cash flow statement and notes) 
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Annual financial statement of ENESPA AG, Schäfligasse 1, 9050 Appenzell 

Balance sheet  

 

Assets

CHF Notes 31.12.2021 31.12.2020

Liquid assets 2.1/3.2 3.948.995 342.234

Trade receivables from related parties 0 0

Other short-term receivables 2,2 238.992 910.985

Accrued income 30.865 12.692

Total current assets 4.218.853 1.265.910

Financial assets 76.597 1.418.668

Tangible assets 2,4 56.879 20.800

Shareholdings 2,3 2.137.393

Intangible assets (licences) 2,5 5.337.500 1

Total fixed assets 7.608.369 1.439.469

TOTAL ASSETS 11.827.222 2.705.379

Liabilities

CHF Notes 31.12.2021 31.12.2020

Financial liabilities

Liabilities from trade receivables 252.178 89.662

Short-term interest-bearing liabilities 35.105 46

Bond issues 385.000 0

Liabilities from trade receivables 2,6 0 50.000

Other short-term liabilities 2,7 606.167 29.871

Deferred income 2.8/2.16 752.656 268.876

Total short-term borrowed capital 2.031.106 438.456

Other interest-bearing long-term liabilities 35.105

Bond issues 2,9 0 385.000

Total long-term borrowed capital 0 420.105

Total borrowed capital 2.031.106 858.560

Share capital 3.7/3.8 2.371.699 1.719.153

Statutory retained earnings

- Capital reserves 15.837.871 5.183.983

- General statutory retained earnings 0 0

Voluntary retained earnings 0 0

- Loss carried forward -5.056.316 -3.677.978

- Annual loss -3.357.138 -1.378.338

Balance sheet profit/loss (-) -8.413.454 -5.056.316

Total equity 2.10 9.796.116 1.846.819

TOTAL LIABILITIES 11.827.222 2.705.379
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Annual financial statement of ENESPA AG, Schäfligasse 1, 9050 Appenzell 

 

Income statement  

 
 

CHF Notes 01.01.- 31.12.2021 01.01.- 31.12.2020

Net revenue  32 3.395

Total operating income 32 3.395

Third-party service expenses 0 - 1.075

Staff expenses 2,11 - 1.141.858 - 398.318

Premises expenses - 33.312 - 24.957

Maintenance, repairs, replacements - 12.576 - 5.855

Vehicle expenses 0 - 207

Property insurance, levies, fees, permits - 4.442 - 1.938

Energy expenses - 387 0

Administrative expenses 2,12 - 687.445 - 409.163

Advertising expenses 2.13/3.9 - 1.482.531 - 536.966

Other operating expenses - 2.903 - 295

Operating result before depreciation, financial  result 

and taxes - 3.365.423 - 1.375.380

Depreciation and value adjustments - 19.367 - 58.978

Operating result before financial  result - 3.384.790 - 1.434.358

Financial revenue 2,14 114.539 102.668

Financial expenses 2,15 - 797.309 - 70.986

Result before tax - 4.067.560 - 1.402.676

Extraordinary income 2.17/2.5 719.425             38.012                

Expenses relating to other periods - 4.502                - 12.774               

Annual  loss before taxes - 3.352.638 - 1.377.438

Direct taxes - 4.500 - 900

Annual  loss - 3.357.138 - 1.378.338  
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Annual financial statement of ENESPA AG, Schäfligasse 1, 9050 Appenzell 

Cash flow statement  

 
 
CHF Notes 01.01.-31.12.2021 01.01.-31.12.2020

Annual loss -3.357.138 -1.378.338

Depreciation and value adjustments 19.368 58.978

Reversal of value adjustments no longer required -718.971 0
unrealised currency income 78.121 -871.652
Change in other short-term receivables and accrued income 719.819 1
Change in trade receivables

Non-cash items 0 -6.140

Change in liabilities from trade receivables 162.515 -104.696

Change in other short-term liabilities and deferred income 1.060.076 137.132

Cash flow from operating activities -2.036.210 -2.164.715

Investment in tangible assets -55.446 -22.279

Investment in intangible assets -5.337.500 0

Investment in financial assets/shareholdings -2.760.492 -1.450.054

Divestiture of financial assets/shareholdings 2.540.020 0

Cash flow from investment activities -5.613.418 -1.472.333

Payment from capital increase 11.306.435 2.715.776

COVID loan -50.000

Repayment of premium and interest on bond issues 0 0

Repayment of long-term interest-bearing liabilities -46 0

Cash flow from funding activities 11.256.389 2.715.776

Change in liquid assets 3.606.762 -921.272

Supporting documents:

Liquid assets as of 1 January 342.234 1.263.506

Liquid assets as of 31 December 3.948.995 342.234

Change in liquid assets 3.606.762 -921.272  
 
  



 

Annual report 2021 | ENESPA AG | Schäfligasse 1 | CH-9050 Appenzell 15 

Notes  
(according to Swiss Code of Obligations OR 959c) 

Annual financial statement of ENESPA AG, Schäfligasse 1, 9050 Appenzell 

 
1 Information on the principles applied in the annual financial statement 

 
1.1 General 

This annual financial statement has been prepared in accordance with the provisions of 

Swiss law, in particular the articles on commercial accounting and financial reporting of the 

Code of Obligations (Art. 957 to 962). The main accounting policies applied, which are not 

required by law, are described below. It must be taken into account that in order to ensure 

the permanent prosperity of the enterprise, the possibility of creating and dissolving undis-

closed reserves can be exercised. 

 
1.2 Financial assets 

The financial assets include long-term loans. At most, they are valued at acquisition cost less 

any value adjustments, whereby unrealised losses are recognised. 

 

1.3 Tangible assets 

Tangible assets are valued at acquisition or production cost less accumulated depreciation 

and less value adjustments. If there is any indication of overvaluation, the book values are 

reviewed and value adjustments are made if necessary.  

 

1.4 Shareholdings 

This item includes shareholdings in subsidiaries. At most, they are valued at acquisition cost 

less any value adjustments. The recoverability is proven by means of an impairment test. 

 

1.5 Intangible assets (licences) 

This item contains the purchased exclusive and comprehensive know-how for the develop-

ment, production and sale of equipment for the processing of plastic waste into recycling 

oils. Intangible assets are capitalised if they cumulatively fulfil the following conditions at 

the time of balancing of accounts: 

− The intangible assets are identifiable and are under the company's power of disposal; 

− The intangible assets will bring measurable benefits to the company over several 

years; 

− It is likely that the funds necessary to complete and market the intangible assets are 

available or will be made available. 

The intangible assets are amortised on a straight-line basis over 5 years. If there is any indica-

tion of overvaluation, the book values are reviewed and value adjustments are made if nec-

essary.  

 

1.6 Long-term interest-bearing liabilities 

Interest-bearing liabilities are reported at nominal value.  
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1.7 Leasing and rental transactions 

Leases and rental agreements are reported in the balance sheet in accordance with legal 

ownership. Accordingly, the expenses as lessee or tenant are recognised as expenses in the 

period in which they are incurred, but the leased or rented assets themselves are not re-

ported in the balance sheet. 

 

2 Disclosures on balance sheet and income statement items 
 

2.1 Liquid assets 

Liquid funds in 2021 were mainly generated by the conditional capital increase. Of this 

amount, CHF 598,587 is in the blocked account of BEKB (capital payment account), which 

can only be accessed once the relevant tranche of the capital increase has been entered in 

the commercial register. 

 

2.2 Other short-term receivables 

Other short-term receivables in 2021 include credit balances of CHF 178,527 for 2021 and 

CHF 16,106 for 2020 in relation to governing bodies and Group companies, respectively.  

 
2.3 Shareholdings 

The shareholding in ENESPA AG Balzers was increased by CHF 500,000 at nominal value. The 

value adjustment could be reversed due to the impairment test. 

  

Company Registered 
office 

Capital in 1,000 Capital and voting share  Type 

31.12.21 31.12.20 31.12.21 31.12.20 

ENESPA GmbH Germany Munich (D) €           1'000 €               50 100% 100% Production 

ENESPA AG Balzers Balzers (FL)  CHF         550   CHF          50  100% 100% Funding 

ENESPA Technologies AG Appenzell  CHF         600  0 83.33% - Research & 
Development 

ENESPA Oil GmbH Neuried (D)  €               500  0 83.33% 
(indirect) 

- Production 

Spatrol Betriebs GmbH Sofia (BG)  €               400   €               400  100% 100% In liquidation 

 
2.4 Tangible assets 

This item includes movable tangible assets such as furniture, fixtures, office machines and 

communication equipment.  

 

2.5 Intangible assets (licences) 

This item contains the know-how for the development, production and sale of equipment 

for the processing of plastic waste into recycling oils. It was purchased by Biofabrik. 

 

2.6 COVID loan 

The Company repaid the COVID-19 loan of CHF 50,000 on 08.02.2021. 

 

2.7 Other short-term liabilities 

The main amount of CHF 605,962.64 for 2021 represents payments from shareholders for 

future increases in the share capital, which is still blocked. 

 

2.8 Deferred income 

In addition to the standard accruals, at the end of 2021 there were payments from future 



 

Annual report 2021 | ENESPA AG | Schäfligasse 1 | CH-9050 Appenzell 17 

shareholders for CHF 334,280 that still have to be paid into the capital contribution account at 

BEKB and unrealised exchange losses from forward exchange transactions of CHF 142,346. 

 

2.9 Bond issue CHF 

CHF 2021 2020 

Outstanding bond issues 385,000 385,000 

Issue date 2019 2019 

Issue price 100% plus 3% premium 100% plus 3%  

 
Coupon/Interest 

 
6.25% payable 

Premium 

6.25% payable 

 in each case 31.12. in each case 31.12. 

Repayment date: subject to early repayment by the issuer 31.12.2022 31.12.2022 

Repayment amount 100% 100% 

 

 

2.10 Share capital and reserves from capital increase 

In August 2021, ENESPA AG decided to authorise a capital increase of a maximum of 

950,000 new ordinary shares with a nominal value of CHF 1.00. It runs for 2 years and uses 

the maximum of the legally possible 50% of the share capital. In 2021, ENESPA AG sold 

652,546 additional ordinary shares in various tranches at issue prices between CHF 17.00 

and CHF 18.00. As a result, the share capital was increased to 2,371,698.7 and a premium of 

CHF 10,653,880.80 was allocated to the capital reserves. The increases in the issue price 

could be achieved because ENESPA AG continued to make progress on the project. 

The premium was allocated to the capital reserve in order to apply for it at a later date so it 

could be distributed to the shareholders again with tax benefits. 

 

2.11 Staff expenses 

CHF 2021 2020 

Salary expenses -1,002,154 -349,485 

Social security, other staff expenses  - 139,704 - 48,833 

Total -1,141,858  -398,318 

 
2.12 Administrative expenses 

CHF 2021 2020 

Accounting expenses -45,955 -31,561 

Auditing expenses - 48,678 - 9,558 

Consultancy and legal expenses** -530,080 -348,068 

Other administrative expenses -62,732 -19,976 

Total -687,445 -409,163 

*The extraordinary change of auditors in 2021 resulted in higher auditing expenses.  

**Consultancy expenses include external services for the further development of technologies rele-

vant to ENESPA AG. 
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2.13 Advertising expenses 

CHF 2021 2020 

On-line advertising -1,370,093 -468,582 

Other advertising expenses (printed materials, customer service, travel) -112,438 -68,384 

Total -1,482,531 -536,966 

In 2021 and 2020, advertising expenses are mainly comprised of costs for Internet presence and 

Internet advertising, which were necessary for raising capital. 

 

2.14 Financial revenue 

CHF 2021 2020 

of which currency gains 99,336 0 

of which interest on loans 15,201 102,666 

 

2.15 Financial expenses 

CHF 2021 2020 

of which currency losses -177,457 -17,400 

of which capital procurement costs -584,588 0   

The currency losses mainly stem from forward exchange transactions. The capital procurement 

costs include, among other things, compensation for external companies.  

 
2.16 Derivatives, forward transactions 

Derivatives, forward transactions Closing price Amount Price 31.12.21 Profit/loss

Forward exchange transaction, long EUR/CHF 1,1022 1.000.000,00 €      1,03615 66.050 CHF-             

Forward exchange transaction, long EUR/CHF 1,1031 1.000.000,00 €      1,03615 66.950 CHF-             

Forward exchange transaction, long EUR/CHF 1,0535 538.680,90 €          1,03615 9.346 CHF-               

2.538.680,90 €      142.346 CHF-          
 

Euros have already been bought with the forward exchange transactions in order to finance future in-

vestments.  

 

2.17 Extraordinary income 

The extraordinary income in 2021 is related to the reversal of value adjustments no longer 

required for financial assets and investments.  

 

3 Other information required by law 
 

3.1 Information on the number of full-time positions on a yearly average 

The Company employed an average of fewer than 10 full-time employees per year in 2021 and 2020. 

 

3.2 Assets with retention of title 
CHF 2021 2020 

BEKB capital contribution account  598,587 868,400 

Cash collateral forward exchange transaction  55,132 0 

Rental deposits 25,318 6,201 

Total 679,037 874,601 

There are no other assets subject to retention of title. 
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3.3 Rental and leasing obligations  
CHF 2021 2020 

Liabilities from rental agreements with a remaining term of less than 12 

months 

89,996.95 0 

Liabilities from rental agreements with a remaining term of more than 
12 months 

83,239.00 - 

Total 173,235.95 - 

 
3.4 Maturity of liabilities 
CHF 2021 2020 

Due within 1-5 years 0 420,105 

Due after 5 years 0 0 

Total 0 420,105 

 

3.5 Undisclosed reserves 

No undisclosed reserves were released in 2020.  

 

3.6 Liabilities to pension schemes  
CHF 2021 2020 

Liabilities to pension scheme (AXA) 205 29,871 

 
3.7 Treasury shares 

ENESPA AG does not hold any treasury shares as of 31.12.2021 and 31.12.2020. No companies af-

filiated with ENESPA hold any shares in ENESPA AG.  

 
3.8 Participation rights for board members and employees 

As of 31.12.2021 and in the previous year, there are neither participation rights nor options for 

the Executive Board and employees. For 2022, a tranche of the authorised capital increase of 

200,000 shares was reserved for an employee participation programme and noted in the arti-

cles of association.  

 
3.9 Major transactions with related parties 

Cycom AG  For diversification purposes, ENESPA AG has entered into a project agree-

ment with Cyrill Hugi's Cycom AG to find, analyse, examine and prepare for 

transfer to ENESPA AG other business areas in addition to the plastic-to-oil 

core business. The sum for 2021 was CHF 415,800. 

CH Finanzwissen 

GmbH 

ENESPA AG has mandated the CFO function to Christian Hörler's 

CH Finanzwissen. The sum for 2021 was CHF 36,000. 

Biofabrik White  

Refinery GmbH 

ENESPA AG purchased know-how and licences worth CHF 5,337,500 from 

Oliver Riedel’s Biofabrik.  

ENESPA Technologies AG bought a site (Hoyerswerda) from Oliver 

Riedel’s Biofabrik White Refinery GmbH. for EUR 1.8 m to enable the pro-

cessing of oil-based substances.  

 

3.10 Guarantees and contingent liabilities 

There is a letter of comfort with regard to ENESPA GmbH Germany and with regard to ENE-

SPA Balzers AG. 
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3.11 Auditor's fee/early withdrawal of the auditor 

The auditing fee for the 2021 annual financial statements amounts to CHF 48,678. The high 

amount is due to the change of auditors. The change became necessary because there was 

no longer a relationship of trust.  

 

3.12 Events after the balance sheet date 

There are no significant events after the balance sheet date that have an impact on the 

book values of the reported assets and liabilities or that need to be disclosed here. 
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