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Statement by the Executive Board

Today, the Executive Board has discussed and approved the annual report of Eﬁvision Energy
(Denmark) ApS for the financial year 1 January - 31 December 2020.

The annual report is prepared in accordance with the Danish Financial Statements Act.

In my opinion, the financial statements give a true and fair view of the financial position of the
Company at 31 December 2020 and of the results of the Company's operations and cash flows for the
financial year 1 January - 31 December 2020.

Further, in my opinion, the Management's review gives a fair review of the matters discussed in the
Management's review.

I recommend that the annual report be approved at the annual general meeting.

Silkeborg, 24 June 2021
Executive Board:

Lei Zhang// =

CEO
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Independent auditor's report
To the shareholders of Envision Energy (Denmark) ApS

Opinion

We have audited the financial statements of Envision Energy (Denmark) ApS for the financial year 1
January - 31 December 2020, which comprise income statement, balance sheet, statement of
changes in equity, cash flow statement and notes, including accounting policies. The financial
statements are prepared in accordance with the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the financial position of the
Company at 31 December 2020 and of the results of the Company's operations as well as the cash
flows for the financial year 1 January - 31 December 2020 in accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our responsibilities under those standards and
requirements are further described in the "Auditor's responsibilities for the audit of the financial
statements" section of our report. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Independence

We are independent of the Company in accordance with the International Ethics Standards Board for
Accountants' Code of Ethics for Professional Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in
accordance with these rules and requirements.

Management's responsibilities for the financial statements

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

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

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance as to 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 ISAs and the additional requirements applicable in
Denmark will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of the financial
statements.

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and maintain professional scepticism 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.
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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 Company's internal control.

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

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

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

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

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

Our opinion on the financial statements does not cover the Management's review, and we do not
express any form of assurance conclusion thereon.

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

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

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

Aarhus, 24 June 2021
EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Kim R. Mortensen
State Authorised Public Accountant
mnel8513
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Management's review

Business review

Envision Energy (Denmark) ApS has been established to accommodate Envision’s Global Innovation
Centre, where experienced development engineers with a background from the wind industry are
focusing on innovation, technology, and product development.

The GIC plays a significant role in supporting the Chinese organisation with the development of key
components for wind turbines mainly for the Chinese market.

In 2020 the GIC mainly focused on developing new blade designs for the Chinese on- and offshore
markets as well as on developing new gearbox technology in collaboration with Envision in Germany.

The GIC delivered significant progress with the introduction of new blade materials enabling Envision
to produce large volumes in a constrained supply-chain.

A continued focus was kept on analysing and testing of innovative technologies, whereof some of
these have been filled as patent applications.
Financial review

The profit for the year is 3,470 thousand DKK (2019: 6,190 thousand) and is in line with the
expectations. The equity at 31 December 2020 totals 53,843 thousand (2019: 50,373 thousand).

Management considers the Company’s financial performance in the year satisfactory.

Knowledge resources

Envision is aiming to provide the most cost-efficient and high-quality products and solutions in the
renewable energy sector, and as such, management is continuously looking into new technology
development and research, as well as to recruit key talents from the wind industry.

Events after the balance sheet date

There are no other events after the reporting period to be disclosed.

Outlook

The total investment in Envision Energy (Denmark) ApS is expected to represent 52 million DKK in
2021, which is a decrease from 2020. The management also expects a decrease in revenue due to
the lower activity level. The result in 2021 is expected to be lower than 2020. Management does not
foresee a significant change in the number of employees in 2021.

The financial outlook is based on a limited magnitude of the coronavirus outbreak and based on
Management’s current assessment. Giving the current facts and circumstances it is Management’s
assessment that the Coronavirus will not have significant impact on the financial performance in
2021.
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Note DKK 2020 2019
Revenue 67,362,302 83,612,889
Cost of sales -1,230,000 0

2 Other operating income 3,449,932 9,664,725
Other external expenses -29,528,950 -38,825,675
Gross profit 40,053,284 54,451,939

3 Staff costs -25,760,575 -34,138,347
Amortisation/depreciation and impairment of intangible

assets and property, plant and equipment -7,261,753 -13,870,362
Other operating expenses 0 -387
Profit before net financials 7,030,956 6,442,843

4 Financial income 147,281 1,838,783

5 Financial expenses -2,846,373 -255,446
Profit before tax 4,331,864 8,026,180

6 Tax for the year -861,900 -1,836,306
Profit for the year 3,469,964 6,189,874
Recommended appropriation of profit
Reserve for development costs 1,329,391 0
Retained earnings 2,140,573 6,189,874

3,469,964 6,189,874
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Balance sheet

Note

11

DKK

ASSETS

Fixed assets

Intangible assets
Acquired intangible assets

Development projects in progress and prepayments for

intangible assets

Property, plant and equipment
Wind turbine for testing purposes

Other fixtures and fittings, tools and equipment

Leasehold improvements

Investments
Receivables from group entities
Other receiveables

Total fixed assets

Non-fixed assets
Inventories
Finished goods and goods for resale

Receivables

Receivables from group entities
Deferred tax assets

Income taxes receivable

Other receivables

Prepayments

Cash
Total non-fixed assets
TOTAL ASSETS

Envision Energy (Denmark) ApS

Annual report 2020

2020 2019
15,280 279,838
1,704,348 0]
1,719,628 279,838
0] 5,272,251

688,151 1,497,621
1,910,205 2,771,665
2,598,356 9,541,537
21,311,106 0]
1,523,608 4,861,609
22,834,714 4,861,609
27,152,698 14,682,984
1,230,000

0] 1,230,000
22,244,972 22,783,163
2,979,900 3,841,800
2,048,000 0]
3,370,605 5,985,840
1,442,969 541,785
32,086,446 33,152,588
8,500,642 23,294,660
40,587,088 57,677,248
67,739,786 72,360,232
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Balance sheet

Note

10

13

12

14

15
16

DKK

EQUITY AND LIABILITIES
Equity

Share capital

Reserve for development costs
Retained earnings

Total equity

Provisions
Other provisions

Total provisions

Liabilities other than provisions
Non-current liabilities other than provisions
Deposits

Other payables

Current liabilities other than provisions
Trade payables

Payables to group entities

Income taxes payable

Other payables

Deferred income

TOTAL EQUITY AND LIABILITIES

Accounting policies
Contractual obligations and contingencies, etc.
Related parties

Envision Energy (Denmark) ApS
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2020 2019
125,000 125,000
1,329,391 0]
52,388,477 50,247,904
53,842,868 50,372,904
0] 2,500,000

0] 2,500,000

795,223 487,715
2,952,029 1,007,328
3,747,252 1,495,043
3,386,304 962,231
2,416,580 5,424,362
0] 1,911,206
4,346,782 4,422,235
0] 5,272,251
10,149,666 17,992,285
13,896,918 19,487,328
67,739,786 72,360,232
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Statement of changes in equity

DKK

Reserve for

Envision Energy (Denmark) ApS
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Equity at 1 January 2019
Transfer through appropriation
of profit

Equity at 1 January 2020
Transfer through appropriation
of profit

Equity at 31 December 2020

development Retained
Share capital costs earnings Total
125,000 0 44,058,030 44,183,030
0 0 6,189,874 6,189,874
125,000 0 50,247,904 50,372,904
0 1,329,391 2,140,573 3,469,964
125,000 1,329,391 52,388,477 53,842,868
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Cash flow statement

Note

17

18

19

DKK

Profit for the year
Adjustments

Cash generated from operations (operating activities)
Changes in working capital

Cash generated from operations (operating activities)
Interest received, etc.

Interest paid, etc.

Income taxes paid

Cash flows from operating activities

Additions of intangible assets

Additions of other fixtures and fittings, tools and equipment
Disposals of property, plant and equipment

Loan to group companies

Other cash flows from investing activities

Cash flows to investing activities
Change in long term liabilities

Cash flows from financing activities

Net cash flow
Cash and cash equivalents at 1 January

Cash and cash equivalents at 31 December

Envision Energy (Denmark) ApS
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2020 2019
3,469,964 6,189,874
9,552,745 10,023,718

13,022,709 16,213,592
-3,678,171 3,491,360
9,344,538 19,704,952
146,281 1,531,640
-2,846,373 -255,446
-3,959,206 -6,766,326
2,685,240 14,214,820
-1,704,348 0]
-172,649 -87,021
118,635 0]
-21,311,106 0]
3,338,001 0]
-19,731,467 -87,021
2,252,209 1,131,396
2,252,209 1,131,396
-14,794,018 15,259,195
23,294,660 8,035,465
8,500,642 23,294,660
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Financial statements 1 January - 31 December

Notes to the financial statements

Accounting policies

The annual report of Envision Energy (Denmark) ApS for 2020 has been prepared in accordance with
the provisions in the Danish Financial Statements Act applying to reporting class B entities and
elective choice of certain provisions applying to reporting class C entities.

Effective from the financial year 2020, the Company has implemented amending act no. 1716 of 27
December 2018 to the Danish Financial Statements Act. The implementation of the amending act has
not affected the Company's accounting policies on recognition and measurement of assets and
liabilities but has solely entailed a requirement for further disclosures. The accounting policies used in
the preparation of the financial statements are consistent with those of last year.

Reporting currency

The financial statements are presented in Danish kroner (DKK).

Foreign currency translation

On initial recognition, transactions denominated in foreign currencies are translated at the exchange
rate at the transaction date. Foreign exchange differences arising between the exchange rates at the
transaction date and the date of payment are recognised in the income statement as financial income
or financial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are translated
at the exchange rate at the balance sheet date. The difference between the exchange rates at the
balance sheet date and the date at which the receivable or payable arose or was recognised in the
most recent financial statements is recognised in the income statement as financial income or
financial expenses.

Income statement

Revenue
The Company has chosen IAS 11/1AS 18 as interpretation for revenue recognition.

Income from sale comprises invoicing of development costs and delivery of windturbines to group
companies and is recognised in the income statement provided that the time of delivery and transfer
of risk have taken place before year end, and that the income can be reliably measured and is
expected to be received.

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

Other operating income and operating expenses

Other operating income comprises items of a secondary nature relative to the entity's core activities,
including gains or losses on the sale of non-current assets, income from the sale of electricity from
wind turbines for test purposes, public grants for the development of technology, etc.

Cost of sales

Cost of sales includes the cost of goods used in generating the year's revenue.

Other external expenses

Other external expenses include the year's expenses relating to the entity's core activities, including
expenses relating to advertising, administration, premises, operating leases, IT costs, etc.

12
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Financial statements 1 January - 31 December

Notes to the financial statements

Accounting policies (continued)

Staff costs

Staff costs include wages and salaries, including compensated absence and pension to the Company's
employees, as well as other social security contributions, etc. The item is net of refunds from public
authorities.

Amortisation/depreciation

The item comprises amortisation/depreciation of intangible assets and property, plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts that concern
the financial year. Net financials include interest income and expenses as well as allowances and
surcharges under the advance-payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the year's expected taxable income and the year's deferred
tax adjustments. The portion of the tax for the year that relates to the profit/loss for the year is
recognised in the income statement, whereas the portion that relates to transactions taken to equity
is recognised in equity.

Balance sheet

Intangible assets

Acquired intangible assets mainly comprise of software which is measured at cost less accumulated
amortisation and impairment losses. Software is amortised on a straight-line basis over the expected
useful lives, corresponding to three years.

Development costs comprise expenses, salaries and amortisation directly or indirectly attributable to
development activities.

Development projects that are clearly defined and identifiable, where the technical feasibility,
sufficient resources and a potential future market or development opportunities areidentifiable and
where the Company intends to produce, market or use the project, are recognised as intangible assets
provided that the cost can be measured reliably and that there is sufficient assurance that future
earnings can cover production costs, selling costs and administrative expenses and development
costs. Other development costs are recognised in the income statement as incurred.

Development costs that are recognised in the balance sheet are measured at cost less accumulated
amortisation and impairment losses.

On completion of a development project, development costs are amortised on a straight-line basis
over the estimated useful life. The amortisation period is usually 5-15 years. The amortization profile
is reevaluated on an annual basis.

Gains or losses on the sale of intangible assets are recognised in the income statement under 'Other
operating income' or ‘Other operating expenses’, respectively. Gains and losses are calculated by
reference to the difference between the selling price less selling expenses and the carrying amount at
the time of sale.

13
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Financial statements 1 January - 31 December

Notes to the financial statements

Accounting policies (continued)

Property, plant and equipment

Property, plant and equipment in the course of construction and prepayments are measured at cost.
Assets are depreciated at the date of use.

Fixtures and fittings, tools and equipment are measured at cost less accumulated depreciation and
impairment losses.

Cost comprises the purchase price and any cost directly attributable to the acquisition until the date
when the asset is available for use. The cost of own-produced assets comprises direct cost of
material, components and subsuppliers

The residual value is determined at the time of acquisition and are reassessed every year. Where the
residual value exceeds the carrying amount of the asset, no further depreciation charges are
recognised. In case of changes in the residual value, the effect on the depreciation charges is
recognised prospectively as a change in accounting estimates.

The basis of deprecitation, which is calculated at cost less any residual value, is depriciated on a
straight-line basis over the expected useful life. The expected useful lives are as follows:

Fixtures and fittings, tools and equipment: 3-5 years
Wind turbine for testing purposes is depriciated up to and including 2020.

Gains or losses are calculated as the difference between the selling price less selling costs and the
carrying amount at the date of disposal. Gains and losses from the disposal of property, plant and
equipment are recognised in the income statement as other operating income or other operating
expenses.

Impairment of fixed assets

Every year, intangible assets and property, plant and equipment are reviewed for impairment. Where
there is indication of impairment, an impairment test is made for each individual asset or group of
assets, respectively, generating independent cash flows. The assets are written down to the higher of
the value in use and the net selling price of the asset or group of assets (recoverable amount) if it is
lower than the carrying amount. Where an impairment loss is recognised on a group of assets, the loss
is allocated to the non-curret assets on a pro rata basis.

Inventories

Inventories are measured at cost in accordance with the FIFO method. Where the net realisable value
is lower than cost, inventories are written down to this lower value. The net realisable value of
inventories is calculated as the sales amount less costs of completion and expenses required to effect
the sale and is determined taking into account marketability, obsolescence and development in the
expected selling price.

Receivables

Receivables are measured at amortised cost less write-down for expected losses on bad debts based
on a individual assessment. Write-downs are made to the lower of the net realisable value and the
carrying amount.

The Company has chosen IAS 39 as interpretation for impairment of financial receivables.

14
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Financial statements 1 January - 31 December

Notes to the financial statements

Accounting policies (continued)

Prepayments

Prepayments recognised under "Assets" comprise prepaid expenses regarding subsequent financial
reporting years.

Cash

Cash comprises cash balances and bank balances.

Equity

Reserve for development costs

The reserve for development costs comprises recognised development costs. The reserve cannot be
used to distribute dividend or cover losses. The reserve will be reduced or dissolved if the recognised
development costs are amortised or are no longer part of the Company's operations by a transfer
directly to the distributable reserves under equity.

Corporation tax

Current tax payables and receivables are recognised in the balance sheet as the estimated income tax
charge for the year, adjusted for prior-year taxes and tax paid on account.

Deferred tax is measured using the balance sheet liability method on all temporary differences
between the carrying amount and the tax value of assets and liabilities. Where alternative tax rules
can be applied to determine the tax base, deferred tax is measured based on Management's intended
use of the asset or settlement of the liability, respectively.

Deferred tax is measured according to the tax rules and at the tax rates applicable at the balance
sheet date when the deferred tax is expected to crystallise as current tax. Deferred tax assets are
recognised at the expected value of their utilisation; either as a set-off against tax on future income
or as a set-off against deferred tax liabilities in the same legal tax entity. Changes in deferred tax due
to changes in the tax rate are recognised in the income statement.

Liabilities

Financial liabilities are measured at net realisable value.

Deferred income

Deferred income recognised as a liability comprises payments received concerning income in
subsequent financial reporting years.

15
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Notes to the financial statements
Accounting policies (continued)

Cash flow statement

The cash flow statement shows the Company's net cash flows broken down according to operating,
investing and financing activities, the year's changes in cash and cash equivalents as well as the cash

and cash equivalents at the beginning and the end of the year.

Cash flows from operating activities are calculated as the profit/loss for the year adjusted for non
cash operating items, changes in working capital and paid corporate income tax.

Cash flows from investing activities comprise payments in connection with acquisitions and disposals

of intangible assets, property, plant and equipment and investments.

Cash flows from financing activities comprise changes in the size or composition of the Company's
share capital and related expenses as well as raising of loans, repayment of interest bearing debt and

payment of dividends to shareholders.

Cash comprise cash in hand and bank deposits.

Other operating income

Other operating income includes income from sales of electricity and other income not related to the

primary income.

DKK 2020 2019
Staff costs
Wages/salaries 24,162,827 31,939,449
Pensions 1,364,538 1,978,024
Other social security costs 233,210 220,874
25,760,575 34,138,347
Average number of full-time employees 25 41
Financial income
Interest receivable, group entities 122,148 156,362
Other interest income 25,133 269,326
Exchange gain 0 1,413,095
147,281 1,838,783
Financial expenses
Other interest expenses 208,160 255,446
Exchange losses 2,638,213 0
2,846,373 255,446
Tax for the year
Estimated tax charge for the year 0 2,989,206
Deferred tax adjustments in the year 861,900 -1,152,900
861,900 1,836,306

On account tax payments totalled DKK 2,048,000 for 2020 and payment of DKK 1.911.206 for

2019.
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Financial statements 1 January - 31 December

Notes to the financial statements

Intangible assets

Development

projects in
progress and
Acquired  prepayments for
DKK intangible assets  intangible assets Total
Cost at 1 January 2020 5,951,171 0 5,951,171
Additions in the year 0 1,704,348 1,704,348
Cost at 31 December 2020 5,951,171 1,704,348 7,655,519
Impairment losses and amortisation at
1 January 2020 5,671,333 0 5,671,333
Amortisation in the year 264,558 0 264,558
Impairment losses and amortisation at
31 December 2020 5,935,891 0 5,935,891
Carrying amount at 31 December 2020 15,280 1,704,348 1,719,628
Property, plant and equipment
Other fixtures
Wind turbine for and fittings, tools Leasehold
DKK testing purposes and equipment improvements Total
Cost at 1 January 2020 42,209,934 6,487,979 4,392,179 53,090,092
Additions in the year 0 172,649 0 172,649
Disposals in the year -42,209,934 -451,666 0 -42,661,600
Cost at 31 December 2020 0 6,208,962 4,392,179 10,601,141
Impairment losses and
depreciation at
1 January 2020 36,937,683 4,990,358 1,620,514 43,548,555
Depreciation in the year 5,272,250 863,485 861,460 6,997,195
Reversal of depreciation of
disposals -42,209,933 -333,032 0 -42,542,965
Impairment losses and
depreciation at
31 December 2020 0 5,520,811 2,481,974 8,002,785
Carrying amount at
31 December 2020 0 688,151 1,910,205 2,598,356
Investments
Receivables from Other
DKK group entities receiveables Total
Cost at 1 January 2020 0 4,861,609 4,861,609
Additions in the year 21,311,106 97,005 21,408,111
Disposals in the year 0 -2,925,006 -2,925,006
Cost at 31 December 2020 21,311,106 2,033,608 23,344,714
Impairment losses 0 -510,000 -510,000
Value adjustments at 31 December 2020 0 -510,000 -510,000
Carrying amount at 31 December 2020 21,311,106 1,523,608 22,834,714
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Financial statements 1 January - 31 December

Notes to the financial statements

Share capital

The Company's share capital comprises 1,250 shares of DKK 100 each.

The Company's share capital has remained DKK 125,000 over the past 5 years.

DKK 2020 2019

Deferred tax

Deferred tax at 1 January -3,841,800 -2,688,900
Deferred tax adjustments in the year 861,900 -1,152,900
Deferred tax at 31 December -2,979,900 -3,841,800
Deferred tax relates to:
Intangible assets 378,396 61,660
Property, plant and equipment -772,513 -3,353,460
Inventories -270,600 0
Provisions 0 -550,000
Tax loss -2,315,183 0
-2,979,900 -3,841,800

Non-current liabilities other than provisions

Of the long-term liabilities, DKK 2,952 thousand falls due for payment after more than 5 years after
the balance sheet date.

Other provisions

Provisions include costs for wind turbines for testing purposes and these are expected to fall due
within 1-5 years.

Deferred income

Deferred income comprises payments relating to development costs for wind turbines for testing
purposes, which will not be recognised as income until in the subsequent financial years once the
recognition criteria are satisfied.

Contractual obligations and contingencies, etc.
Other contingent liabilities

Other financial obligations

Rent and lease liabilities (operating leases) total DKK 27,405 thousand (2019: 29,378 thousand) of
which DKK 3,151 thousand (2019: 5,691 thousand) falls due within a year.

18
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Financial statements 1 January - 31 December

Notes to the financial statements

Related parties

Envision Energy (Denmark) ApS' related parties comprise the following:

Parties exercising control

Envision Energy (Denmark) ApS
Annual report 2020

Related party Domicile Basis for control
Envision Energy International Limited Hong Kong Owner
Information about consolidated financial statements

Parent Domicile
Envision Energy International Limited Hong Kong

Related party transactions

In 2020, Envision Energy (Denmark) ApS had the following related party transactions:

Revenue, 67,362 thousand
Financial income, 122 thousand
Receiveables group entities, 43,556 thousand

Payables group entities, 2,417 thousand

DKK 2020 2019
Adjustments
Intangible - Amortisation/depreciation and impairment losses 264,558 834,222
Amortisation/depreciation and impairment losses 6,997,195 13,036,140
Write down of inventories 1,230,000 0
Gain/loss on the sale of non-current assets 0 387
Provisions -2,500,000 -4,100,000
Financial income -147,281 -1,838,783
Financial expenses 2,846,373 255,446
Tax for the year 861,900 1,836,306
9,552,745 10,023,718
Changes in working capital
Change in receivables 2,252,242 23,590,018
Change in trade and other payables -5,930,413 -20,098,658
-3,678,171 3,491,360
Cash and cash equivalents at year-end
Cash according to the balance sheet 8,500,642 23,294,660
8,500,642 23,294,660
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