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The annual accounis

Statement of financial position

{In Euros)
31.12.2020 31122019 Mote
Agsats
Currant assets
Cash and cash equivalants 140 483 310 433 2
Recaivables and prapayments 1 858 260 1816 052 34
Total current assets 1 988 743 2 226 485
Mon-current assets
Racevables and prapayments 234 096 ] 3
Total non-current asssts 234 086 o
Total assets 2232839 2 226 485
Liabilities and equity
Liabilitias
Gurrent liabilitias
Loan liaklities o 250 000 5
Payables and prapaymeants 28075 119122 6
Total current liabilities 28075 368 122
Nen-current iabilities
Loan liabiities 1 555 B4 1 245 648 B
Total non-current liabliilies 1 555 648 1 245 648
Total! llabilities 1583 723 1614 770
Equity
lssued capital 25 000 25 000
Statutory resenea capital 2500 2 500
Refaired aarmings (loss) 684 215 202 800
Annual pariod profit {loss) a7 4 381 415
Total equity 649 116 611 715
Total Habilities and equity 2232 8389 2 226 485
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Energyiiey AS

Income statement
{In Euros})

Revenue

Other incarme

Raw materials and consumabies Lused
Criher oparating expense

Emplayes axpense

Significant Impairment af clfrent asssts
Othar axpense

Operating profit (loss)

Profit (lgss) fram subsidiaries

Interest income

Interest expenses

Othear financial Income and expenses
Profit (loss) before tax

Annuzl perlod profit {(loss)

2020
8715 188
407
<7918 202
~532 488
-21 807
-12 218
-8233
220 848
O

11352
-198 431
3531

a7 4
37 401

2019

18 223 GOB
21 348
-17 453 238
=205 277
-2

a

-11 043
535 313
-4 B48

30 694
176613
-3 13

381 415
a8 415
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Energyey AS

Notes

Note 1 Accounting policies

General information
Accounting principals.

Note 2 Cash and cash equivalents
(in Euros)

81.12.2020
haneay on accounts 140 483
Total cash and cash equivalents 140 483

31.12.2018
310 433
310 433
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Energykey AS
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Note 3 Receivables and prepayments

{In Euros)

Accounts recaivabla
Apccounis
receivables

Aacaivables from

related parties

Tax prapayments and
recalvabias

Cther recalvables
Loan recelvables
Prapaymanis

Daferrad

expanses

Cithar paid

prepayments
Total receivables and
prepayments

Accounts receivable
Accounts
raceivables

Receivables from
related parties

Tax prepayments and

receivables

Other recalvables
Loan receivables
Accrued Income

Prapaymants

Defarad
ENDBNEES
Crther paid
prepayments
Othar receivebles

Total recelvables and
prepayments

31.12.2020

1444 548

1 444 548

15 0448

2299

234 088
234 085
391 098

58 613

332 485

2 092 356

31.12.2018

1 422 234

1422 234

80 657

BY 445
0835
16610
320 644

88 653

220 291

4 888

1916 052

Allocation by remaining maturity

Within 12 months
1 444 945

1 444 948

15 046

2289

391 098

58 613

332 485

1 858 260

1- G years

234 056

234 096 g

234 086

Alocation by remaining maturity

Within 12 months
1422234

1422 234

80 657

204

87 445
70 835
16610
320 Bad

95 653

2209891

4 858

1816052

1- 5 yoars
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Energykay AS

Note 4 Tax prepayments and liabilities

(In Euros)

Corparata Inooms

Valus added tax

Personal iIncome tax

Frirge benefit incoms tax

Soclal tax

Prepayment account balance

Total tax prepayments and liabllitles

Note 5 Loan commitments

(In Euros)
31.12.2020
MNon-currant bonds
Bond 1 555 648
Mon-current bonds total 1 555648
Loan commitments total 1 555 648
1122018
Current loans
Bond 250 000
Current loans total 250 000
Man-cumant bonds
Bond 1 245 648
Men-current bonds total 1245 648
Loan commitments total 1485 648

2020. annual repon

31122020 21,12.2019
Tax Tax liabilities Tax Tax llabllities
prepayments prepayments
438
a5
3279
BS
5411 172
2118 204
2209 8690 204 608
Allecation by remafning maturity Interast rate  Base Dise date
Within12 ~ 1-5years  Over5 years chrnsy
months
1 555 B48 12% EUR 25.05.2023
1 555 648
1 555 548
Allocation by remaining maturiiy Interest rate  Base Due date
Within12  1-5years  Over5years bl
monthse
250 000 10% EUR 25,11 2020
250 000
1 245 543 12% EUR 25.05.2023
1 245 648
250 000 1 245 848
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Engrgyiay AS

Note 6 Payables and prepaymenis

{In Euros)

31.12.2020
Trade payables
Tax payables
Prapayments recaived
Cther received prepaymants
Total paysbles and prepayments

3122019
Trade payables
Tax payables
Prepaymeants recsivad
Criher raceivad prepeymenis
Muud wilad
Total payabies and prepayments

Note 7 Trade payables
{In Euros)

Trade payables
Tatal trade payables

Note 8 Net sales
(In Euros)

Met sales by geographical location
Met sales In European Union
Flnland
Swadan
Total net sales in European Union
Total net sales
Met sales by operating activities
Elactricity
Total net sales

31.12.2020
15 838
15 838

(]
8715 188
BT15 188
B 715188

G7T15188
8Ti5188

Within 12 months
15833
860
3 547
3547
28073

Within 12 months
97 543

3585
3565
17 406
119 122

3122019
87 259
87 259

2019

2081 487
16182 118
18 223 606
18 223 606

18 223 806
18 223 606

2020, annual rapoa

15838
8550
3547
3547

28075

a7 543

3 885
3 865
17 405
19122
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Energykey AS 2020. annual repart

Note 9 Goods, raw materials and services

{In Euros)
2020 2019
Goods purchasad for resale 74918 202 17 493 238
Total goods, raw materlals and sarvices 7918 @02 17 493 238
Note 10 Labor expense
{In Euros)
2020 2018
Wapa and salary expense 16 398 o
Social sacurily TXes 5411 a
Total labor expense 21 807 [i]
Average number of amployess in full ima aquivalent units 1 o
Average numbed of amployses by types of employmant:
Parson providing service under law of cbligations, excapt A 0
for seff-employed parson
Note 11 Interest expenses
{In Eurcs)
2020 2019
Irtarest expense fram bonds 184 280 176613
Interast expensa from loans 14 151 o
Total interest axpense 198 431 176 613
Note 12 Interest income
(In Euros)
2020 2019
Interast incoms from loans 11 337 30675
Chher inferest incoma 15 18
Total Interest incoms 11 352 a0 694

\DENTIFITSEERITUD

Note 13 Other financial income and expense A
(In Euros) i Aucit
tsgevusioa nv ]
Seroel THklakoy
2024 2018 “ﬂf';r‘]‘.(r 20‘?{13
Profit (loss) from exchange rate differences 5513 =313
Bond fee -1 982 i
Total other financial Income and sxpense 35N =313
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Energykay AS 2020. anrwal repot

Note 14 Related parties

{In Euros)

Balances with related parties by categorles

31122020 31122018
Feceivables Liabillties Receivables Liabliities
Managament, Nigher sLpervisory
body and individuals with material
‘ownership imtarast and the 335 163 & 287 87 269 16 828
entities undar thair control ar
significart infiuance
Loans
2020 Loans recelved FRepayments of  Interest paid Interest rate Base currency
loans received
Managament, higher supsrvisory body and
individuals with material cwnarship intarest
and the entities under their control ar
significart influence
Purchases and sales of goods and services
2020 2019
Purchases of goods  Purchases of goods  Sales of goods and
and services and services services
Managamant. higher
suparvisary body and
PR OvR WS Bt 114 528 17 482 8096

ownarzhlp Interest and the
antitias under their contrel or
significant influence

Remunerztion and other significant benefits calculated
for members of managemant and highest supervisory
body

2020 2018
Ramuneration 16 396 k]
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Signature of Member of Management Board to 2020 annual report

Hereby | confirm EnergyKey AS 2020 annual report.

/ Z- =

Knut Arne Markus Winfridsson _—
Member of management beafd

-~

29.10.2021
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INDEPENDENT AUDITOR'S REPORT
to the Shareholders of EnergyKey AS
translation of Estonian original
Opinion

We have audited the financial statements of EnergyKey (the Company), which comprise the statement of financial
position as at 31 December 2020, income statement for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position
of the Company as at 31 December 2020, and its financial performance for the year then ended in accordance with
Estonian Financial Reporting Standard.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (Estonia) (ISAs (EE)). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit of the
Financial Statements section of our report. We are independent of the Company in accordance with the Code of
Ethics for Professional Accountants (Estonia), and we have fulfilled our other ethical responsibilities in accordance
with these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our unqualified opinion.

Other matter

The company's management report is laconic, and does not contain the information required by § 24 of the Estonian
Accounting Act. Emphasizing this matter is not modification of our opinion on the financial statements as whole.

Other Information

Management is responsible for the other information. The other information comprises the information included in
the management report, but does not include the financial statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information 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 other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report
that fact. We have nothing to report in this regard.

Assertum Audit OU
Registrikood: 10990446 T: +372 50 65 581
Audiitorettevétja nr: 62 E: info@assertum.ce
sergei.tsistjakov@assertum.ee
A. H. Tammsaare tee 47, www.assertum.ee
11316 Tallinn
Assertum Audit OU is a member firm of JPA International. JPA is
F ASSE I'TU!TI ""i the brand used by a network of independent accounting and advisory
‘ Aud |1‘ JBEA firms each of which practices in its own right.
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Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
Estonian financial reporting standard, 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 unless management either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

Those charged with governance are responsible for overseeing the Company'’s financial reporting process.
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 ISAs (EE) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs (EE), we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

= |dentify 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 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 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 content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

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.
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Report on ather legal and regulatory requirements

The company has described the principles and provided the information required by & 17 of the Electricity Markst
Act in Note 15 to the annual financial statements. Due to the lack of guidance material, the Management Board of
EnergylCoy A% has developad the principles of division of activities, which require assessments by the
Managemeni Board to differentiate between activities. We believe that the information presented in Note 15 to
the financial statements has been prepared in accordance with the distribution principles established by the
management.
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