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About Ennogie Solar Group

Our heritage and leadership

EnnogieSolarGroupA/Swasfoundedin 2010in Herning,Denmark by KristianHarleyLindholm,LarsBrgndum
Petersen,and Jan Aage Pedersen Demonstratinga longterm commitment to the O 2 Y LJI yiséo Both
KristianHarley Lindholmand LarsBrgndumPetersenremain integral to the leadershipteam, servingas Chief
TechnologyOfficer(CTOand ChiefSaleOfficer(CSO)respectively

Sincemanufacturingand sellingits first solarroofs in 2017, Ennogiehas seenproduction and salesaccelerate
significantly In 2025 the companyfurther expandedits product portfolio by introducing a high-performance
solar facade solution and a red roof. Today, Ennogieemploys approximately30 professionals,maintaining
productionfacilitiesin Denmarkand salesoperationsin both Denmarkand Germany

Mission Poweringthe built Environment

Global climate change representsone of the most critical societal challengesof our era, necessitatinga
fundamental restructuring of the global energy supply toward sustainable production methods Ennogie
recognizeghat this transitionis animmensetaskrequiring significanttime andspecializedesources

Ourmissionis to transformbuildingsinto sustainableenergyproducers Byintegratingsolartechnologydirectly
into the building fabric, Ennogie supports the global shift toward green energy through decentralized
production This approachgeneratesrenewable energy at the point of use, minimizestransmissionlosses,
reducesdependenceon non-renewablesourcesandlowersoverallenergycosts

Architecturalintegration and economicvalue

9 y y 2 Buildn@idtegratedsolarroofs and facadesprovide a robust, aestheticwhole that replacestraditional
roofing and cladding while serving as the 6 dzA f FpAinyad Qignate shell Ennogietransforms previously
unproductivebuilding surfacesnto high-valueassetshat generatesustainableselfproducedelectricity.

For Ennogiecustomers these solutionsoffer a significantdegreeof energyselfsufficiencyand security. With a
short paybackperiod on the initial investment,Ennogiesolarsolutionsprovide long-term financialstability and
predictabilityin energyexpenditure

Technologicamaturity and the future

Solartechnologyis a globally establishedand economicallymature energy source Modern solar cells offer a
proven, costeffective alternative to traditional energy production As the technology continuesto evolve,
Ennogie sees consistent increasesin energy intensity and lower costs per kWh, further enhancingthe
profitability of solarinvestments

At Ennogiethe ambitionisto leadthe waytoward a future where renewableenergyin the built environmentis
the globalnorm.
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Words From The Chairman

Fiscalyear2025 achievementof EBITDAreak-even

The 2025fiscalyear representeda significantturning point for EnnogieSolarGroup We successfully
realizedour primary strategicobjectivefor the year. scalingthe businessjmprovingthe grossmargin
andloweringOPEXo achieveEBITDAreakeven

Thismilestonewasreacheddespitea complexoperationallandscape Followingcustomerfeedbackin

2024 regarding energy yield discrepancieswe prioritized a comprehensiveredesignof our solar
panels While the designwasfinalizedby the end of Q1, the subsequenimanufacturingcyclein China
and a two-month maritime transit period necessitateda condensedrevenue realization schedule
Consequentlythe majority of 2025revenuewasrecognizedwithin the secondhalf of the year,with a
heavyconcentrationin the fourth quarter.

Todiversifyour marketpresencewe successfullyaunchedtwo high-potential productlines

A Aestheticred roof innovation In Q2, we introduceda red solar panelvariant, initially deployedin
Munich. Thiswas followed in Augustby the largestcontractin our corporate history. a 6,200 m?
roof renovationprojectat GlostrupVestergargd Denmark

A Integrated facade solutions Followingthe completion of developmentin Q2, we delivered our
inauguralcommerciakolarfacada a400m? installationin HamburgGermany

A Combinedsystems The succesf our facadetechnologyled to our first integrated order for a
residentialprojectin Berlin,featuringboth roof andfacadesolutions

Outlook for 2026 driving positive EBITDA

Buildingupon the foundationof our 2025breakevenperformance,our overarchinggoalfor 2026is to
transition to a positive EBITDAOur strategyfocuseson significantrevenuegrowth while maintaining
control over marginsand operating expenditures We anticipate this growth will be driven by the
adoptionof our new facadeandred solarsolutions

Furthermore,our longterm investmentin energystorageis nearingcommercialaunch We expectthe
first deliveryof our proprietary battery systemsn Q1, with serialproductionof 64 kWh units slatedto
commence mid-year. This initiative is a strategic responseto the increasingdemand for self
consumptionoptimizationandthe adoptionof dynamictariff structures

Finally,we have addressedhe recentfiscalpolicy changein Chinaregardingthe cancellationof a 9%
export refund effective from 1 April 2026. We remain confidentin our ability to mitigate this impact
through procurementefficienciesallowingusto maintainour margins

Capitalstructure andliquidity management

Tosupportour 2026 financialtargets,managementhasprepareda comprehensivébudgetincludinga
consolidatedincome statement, balance sheet, and cash flow statement Our financial planning
indicatesa funding requirement of up to DKK10 million to secureongoingoperationsand strategic
investmentsuntil 2027.

We haveinitiated a two-step strategyto ensurerobustliquidity throughoutthe year.

A Debtreschedulingin January2026 we successfullyeachedan agreementto rescheduleour loans
with Kompasbanland EIFO Thisresultedin DKK1.6 million in 2026 installmentsbeing postponed
to 2027, strengtheningour short-term cashposition

A Capitalattraction: We haveinitiated active dialogueswith a range of potential loan providersand
strategicinvestorsto securethe remainingfunding

We remain committed to maintaininga solid capital basethat reflects our 2026 growth and EBITDA
ambitions

KimHaugstrupp A { 1 St aSy
Chairmarofthe. 2 I NR
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Important Events in 2025

Solardach

Light

Jetzt informieren!

Bau Trade Fair (Q1) Solar Roof Light Concept (Q1)

Ennogieparticipated in the Bau trade fair in Munich, Germany from 11 January to 15 In Q1 Ennogie introduced the Solar Roof Light concept that utilizes an arrangement of
January, which is the World's Leading Trade Fair for Architecture, Materials and active modules in sunny areas and eeffective passive modules in less sunny areas to
Systems and takes place every second year. More&rerogieattended 4Design Days achieve maximum efficiency while simultaneously reducing costs. This combination not
in Katowice, Poland with the Embassy of Denmark in Poland, vidreregiemet only transforms the roof into a sustainable power source but also offers a significant

architects and other people who can héfipnogieenter the Polish market. price advantage without compromising on design
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Facade Solution (Q2) First Order & Delivery of Red Roof Solution (Q2)

Ennogie concluded the development of its facade solution in Q2. This was followed up Ennogiewon a small order of approximately 30C for a red roof in Munich, Germany
by the delivery of the first solar facade to a customer in Hamburg, Germany. The with delivery in H2.
project was delivered to a commercial building and consisted of approximately 200 m
of active solar facade. In continuation of this, Ennogie won its first combination order
for a roof and a facade for a terraced house construction project in Berlin, Germany.
The order is for a total of approximately 57%.rBoth orders are category A orders
over DKK 1.0 million and combined over DKK 2.5 million.
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GlostrupVestergaardQ3) Sunbird (Q4)

In August Ennogie won an order for supply of red solar roofs for an extensive Ennogiereceived a commitment of DKK 1 million from EIFO Green Accelerator for the rollout of
renovation project oflostrupVestergargd Denmark. The order constitutes Ennogie's Ennogie'soncept Sunbird. The Sunbird concept is a new business and financing model for the
largest order to date at approximately 6,200 m2 and is classified as a category D order, establishment of, and roof renovation with, solar roofs targeted at both housing companies and

worth more than DKK 10 milliorlovedstaden8ygningsenterpriséd/S is the main property developers. Sunbird makes it possible to carry out roof replacements with no or little
contractor and makes the installation of the roofs. upfront investment for housing companies and property developers, as the cost is repaid by the

residents through energy savings, reduced common expenses and lower electricity prices. Green
Accelerator is EIFO's market maturation scheme, which is intended to help Danish projects with
export potential to scale globally.
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Board of Directors

Kim Haugstrup Mikkelsen

Silke Weiss

LechKaniuk

Male. Born 1968. Danish.

Female. Born 1980. German

Male. Born 1983. Swedish

CIO Strategic Investments A/S and Strategic Wealth Manageme
AlIS

CSO DACH+BLX & Global Systems at Knauf Insulation Gi

Chairman and CEO Leg€aniukHolding Sp. 0.0

Board member at Ennogie Solar Group A/S since 2024

Board member at Ennogie Solar Group A/S since 2022

Board member at Ennogie Solar Group A/S since 2025

Indirectly holding 14,741,510 shares in Ennogie Solar Group A/¢
through companies that he controls

Owns 150 shares in Ennogie Solar Group A/S

Owns no shares in Ennogie Solar Group A/S

Non-Independent board member

Independent board member

Independent board member

Skills

Investments in small cap companies and trading with shares, bc
and derivatives

Skills

International sales and marketing management, intercultur
team leadership, and strategy development within energy
efficiency

Skills

Knowledge about the solar roof industry combined with
entrepreneurial experience and knowledge about the Po
market

Other management positions
Chairman Ennogie Solar Group
ChairmarNexcomGlobal

Chairman NordnsuretechGroup AB
Member of board Green Mobility A/S
Member of boardOmnioneS.A

Other management positions

Treasurer and board member at the European Industrial
Insulation Foundation (EiiF)

Other management positions
Chairman oNidavellirSp. @.0.
Chairman ofStormbreakeAB
Chairman of Faraday ONE Sp.a

10
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Executive Management

Henrik Golman Lunde

Martin Woldby Papsga

Male. Born 1966. Danish

Male. Born 1979. Danish

CEO since 2024

COO since 2022

Owns 316,605 shares in Ennogie Solar Group A/S

Own no shares in Ennogie Solar Group A/S.

Background

2018- Current CEO, KUBO Education ApS

2014- 2018 SVP Products & Technology Division, Semco Maritime A/S
2013- 2014 CEO, Ennogie ApS

2008- 2013 CEO & Deputy CEO, Photonic Energy A/S

1999- 2007 CEO, COO & VP Sales & Marketing, Thrane & Thrane A/S

Background

2017- 2022 General Manager Kina, Jupiter Bach A/S
2014- 2017 Buying Director, Bach Composite Industry A/S
2004- 2013 Different jobs within Supply Chain, Vestas A/S

Education
MBA, The Wharton School
Master of Science, The Technical University of Denmark

Education
Executive MBA, IMD
Business Development Engineer, Aarhus University

Annual Report 202!
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Business Management

9 y vy 2 Bdard @ directorsand managementdhereto the latestrecommendationgor goodcorporategovernance
developed by the Committee on Corporate Governance Generally, Ennogie follows the committee's
recommendationsbut dueto the Group'slimited size,its activities,and organizationthe board haschosenwholly or

partiallyto deviatefrom the committee'srecommendationsn the followingareas

It isrecommendedhat the companyhasa fixed contingencyprocedurein the event of takeoverattempts.

It isrecommendedhat the companyhasa policyfor socialresponsibilityand tax policy.

It isrecommendedo appointavice-chairmanfor the board

It isrecommendedo publishthe terms of referencefor the managementommitteeson the website

It isrecommendedhat membersof the boardare not remuneratedin the form of stockand subscriptionoptions
It isrecommendedhat the companyestablishesa whistleblowerscheme

To T o To T Do

Referencas madeto the management'ssomprehensiveeporting on the recommendationsyhich canbe found.
https://ennogiesolarGrougcom/wp-content/uploads2026 03/Report-CorporateGovernance2025pdf

9 vy y 2 Bdad &f directorsis responsiblefor the overallmanagementof the company,includingestablishingthe
company'sgyoalsand strategies risk managementcomplianceguidelinescommunicationpolicies,and dialoguewith
shareholdersaswell asall mattersrelatedto mergers,acquisitionsand similartransactions

The overall guidelinesfor the board'swork are establishedin a code of conduct, which includesproceduresfor
organizing,summoning,and conducting board meetings The division of responsibilitiesbetween the board of
directors and the executivemanagement,as well as the board'sframework for the daily management'svork and
requirementsfor ongoingreporting, are outlined in a separatedirectivefor the executivemanagement

Accordingo the articlesof associationthe company'shboard must consistof 3to 7 members

Attendance at board and audit committee meetings in 2025

After the annualgeneralmeetingin 2025the board constituteditself with KimHaugstrupMikkelsenaschairman The
chairmanleadsthe board'swork, convenesand organizesboard meetings In August2025 KlauslLorentzenretired
from the board Hewasreplacedby LechKaniuk Sixboardmeetingswere held in 2025

TheBoardof Directorsalsoevaluateshe executivemanagement'svork andresults,aswell asthe collaboration
betweenthe boardandthe managementon anannualbasis

The board has a separateaudit committee consistingof all three membersof the board In August2025 Klaus
Lorentzenretired from the committee He was replacedby LechKaniuk Silke WeissreplacedKlausLorentzenas
chairmanof the audit committee Sixmeetingsof the audit committeewere held in 2025

Other managementcommitteesin the company,suchasthe nominatingcommittee and remunerationcommittee,
are alsocomposedof the entire board Topicsanddecisionswithin thesecommitteesare addressedat the company's
boardmeetings

Theattendanceat both boardand committee meetingsin 2025was100%

Risksrelated to the financial reporting process

Thekeyrisksrelatedto the financialreporting processare identified and managedby the Group'saudit committee,
where committee members, in collaboration with the management,discussrisks and internal controls As the
company'sactivitiesevolve, there is an ongoingreassessmenof the risksof errorsin the financial statementsand
the risk of fraud, alongwith discussionn how these risks are addressedand minimized Due to the sizeof the
companythe implementedinternal controlsare mainly of amanualnature.

Name Board Meetings Audit Committee Meetings
Kim Haugstrup Mikkelsen  Chair ) ) ® ) ) ® Member ) ) ) ) ® ) w I' 1GGdSYyRSR
LechKaniuk Member (Aug) n.a na. na. na w w Member (Aug) na. na. na. w w = [Bfe] (i Etiens
Klaus Lorentzen Member (JarAug) [0} w [0} w na na Chair (JasAug) %)) w [0} n.a n.a n.a
) . ) n.a. = Was not member of the board/committee
Silke Weiss Member w W w W W w Member (JarAug), Chair (Aul w W w W w W

Attendance rate 100% 100%
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Business Management

Diversitymanagement
This section includes reporting on Ennogie'sdiversity in leadershipin accordancewith the Danish
FinanciaStatementsActsections107d.

Both the board and managementacknowledgethe importance of diversity in leadership and are
committed to promoting diversity in terms of gender, age, nationality, international experience,and
skills Therefore the board assesseits andthe executiveY | y I 3 § @npdsifio@iannuallyto ensure
diversityandthe representationof all relevantcompetenciesamongits members

Thetarget is to have a genderbalancedboard of directors and management Asthe board consistsof

three membersthe target for the number of membersof the underrepresentedgender is 33.33%

Starting2025the board had three members,of which one representedthe underrepresentedyender In

Augustone memberresignedrepresentingthe overrepresentedgenderand one member representing
the overrepresentedgenderwas elected Hence,as of the reporting date the board consistedof three
members,of which one representedthe underrepresentedyender Asa consequencethe target for the

boardof directorswasmet.

During 2025 the managementteam had two members Therefore, the target for the number of
managemenmembersof the underrepresentedyenderis 50.00% During2025the managementadtwo
membersthat all representedthe overrepresentedgender, hence, the target was not met in 2025
Currently there are two members of the executive management Both are members of the
overrepresentedgender, hence,the target wasnot reachedat the reporting date either.

Theboardtargetsto havea board that hascompetenceswithin the buildingcomponentsindustry, solar
energyindustry, German,Polishand Danishbusinessproducts,financeand capital attraction. Theboard
evaluateghat it hasthe required competences
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Risk Management

Theboard of directorsof Ennogiecontinuouslyassesseghe Group'srisk managementprocesseso ensurethat the
risk profile, risk processesand risk awarenessare at an appropriatelevel Effectiverisk managementhelpsensure
that the risksundertakenby the companyare consistentlyevaluatedand addressed

Riskmanagementprocess

Riskmanagementat Ennogieoccursat both strategicand operationallevels The board of directorshasthe overall
responsibilityfor the D N2 drsBn@nagementand setsthe framework for it. The managementis responsiblefor
implementingthe systemsand policiesin relation to risk managementand internal controls, with input from the
boardof directors

The Group'smain risksand preventivemeasuresto addressthe risksare highlightedin the following. Forfinancial
risks,referenceis madeto note 1 and 26in the consolidatedfinancialstatements wheretheseare describedn more
detail.

Capitalresources

To supportthe 2026 financialtargets, Managementhas prepareda comprehensivebudgetincludinga consolidated
income statement, balance sheet, and cash flow statement The financial planning indicates a total funding
requirementof up to DKK10 million to secureongoingoperationsand strategicinvestments In caseof a negative
deviationfrom the budgetedrevenue,a negativedeviation from the budgetedgrossmargin, higher expenseghan
budgeted,higherwarrant costthan expectedor a combinationthereof there is a materialriskthat the D NB dizitd a
fundingrequirementmaybe higherthan DKKLO million.

Warranty provisions

Anumberof warranty claimswere receivedfrom customersduring2024and,asexpected againin 2025dueto lower
power productionfrom the O dza U 2 rgdb tNa €xpected Faultysolarpanelssuppliedfrom a Chinesesupplierare
the causeandthe specificissuehasbeenidentified. Provisionfor knownreplacementso be madeandfor anyfuture
unknownwarranty claimshavebeenmade Thereis ariskthat the provisionscannotcoverall future costsrelatedto
rectifyingall warrantyclaims

SupplierRisks

Asaconsequence®f the customerclaimsreceivedin 2024and 2025regardingfailing solarpanels,the Grouphas
recogizeda claimtowardsits solarpanelsupplier,which hasbeenrecognisedoy the supplier At 31 December2025
the outstandingclaim towards the supplieramountedto DKK6.0 million. Further claimsare likely to arise going
forward. Thenumberof outstandingclaimswill increaseif the panelsupplierdoesnot supplyreplacementpanelsat
the samespeedasnew claimsarise Thereis ariskthat the Chinesesuppliercannotdeliveron all claims

Market conditions

Thedemandfor Ennogie'productsis exposedo three primaryexternalmarketconditions electricity prices,interest
ratesand the costof labor. All three factorshavecorrelatedeffectson the Group'sability to executeon growth and
operations Tocreatea more robustdevelopmentin demand,Ennogieis workingto increasethe shareof B2B sales,
as B2B customersare more inclinedto make longterm investmentsand are lessaffected by developmentsin the
previouslymentionedmarketconditions

Accesdo raw materials

Ennogiepurchasesseveralof its raw materials on the international market, which is exposedto the changesin
geopoliticalconditionsand challengesn the supplychains Lackof accesgo consumablesor an extendedperiod can
impact the company'sability to fulfill its commitmentsto customers The managementcontinually monitors the
market to identify potential suppliersof consumablesthereby minimizingthe risk of being without the necessary
raw materials

Keyemployees
Employeesare one of the D NB drhd&t dmportant resources,and due to Ennogie'ssize, there is a significant
dependenceon keyindividualsin the company

Ennogiefocuseson providing employeeswith a good and healthy workplace,emphasizingsocialand professional
well-being Aspart of the ongoingdevelopmentand retention of key and critical skills,the allocationof stockoptions
can be includedin the compensationpackagefor employeeswho meet the criteria for allocation Stockoptions
typicallyvestoveraperiod of three years,motivatingemployeesto staywith the company

ITand systemusage
Ennogie'daily businesssignificantlyrelieson the D NB dALI¢sEems Disruptionsin the IT system,due to internal or
externalevents,includingcyberattacks,canhavesignificantimpactfor the D NB dapdfationsandbusinesscontrol.

TheD N2 dizhcl@s & to adaptthe IT securityareato the threat landscapejncludingkeepingthe systemlandscape
updatedand enhancingemployeesskillsand awarenesf IT security Anotherfocusareaisto reducethe numberof
systemsusedby standardizingand harmonizingacrosshe Group'scompanies

Insurancecoversall significantandinsurablerisksto the extent deemedappropriate

Compliance
Regulatoryrequirementsfrom authorities in areassuchas sustainability environment, personaldata, competition,
taxation,andlisted companiessincreasing

If the Group is not compliant with relevant legislation- internally within the Group or by some of the Group's
suppliersand partners- the Grouprisksdifferent sanctionsand/or a negativeimpacton the company'seputation.

The Group uses external advisorsto stay updated on the various applicable legislation related to the Group
Additionally, there is ongoing work to improve and strengthen collaboration agreementswith the Group's key
partners,includingefforts to ensuretransparencyin workingconditionsand compliancewith humanrights.

Costof components
Ennogiehas identified severalfactors that can affect the cost of components Commodity prices, technological
changesand regulatory/politicalchangesare all areaswhere the developmentin pricing have an important impact
Toaddresgheserisks,Ennogiehasimplementeda rangeof strategies,ncluding
Supplierdiversification Ennogieaimsfor dual sourcingto reduceour risk of exposureto price fluctuationsfrom a
singlesupplier.
Market monitoring Ennogiecontinuouslymonitors the market for commoditiesand technologicalchangesto
adaptour sourcingstrategyaccordingly
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Shareholder Information

Shareprice performance
EnnogieSolarGroupA/Sopenedthe yearwith a shareprice of DKK7.80 and closedthe yearwith a shareprice of DKK
4.70, representinga decreaseof 40% Bythe end of 2025 the marketvalueof the companywasDKKL57 million.

Share information

Stock Nasdaq Copenhagen
ISIN code DK0010305077
Ticker symbol ESG

No. of shares 33,322,721

Nom. value per share DKK 1 per share
Share capital 33,322,721

Votes 1 vote per share

Compositionof shareholders

Asof 31 December,2025 EnnogieSolarGroup A/S had 2,613 registeredshareholderscomparedto 2,766 as of 31
December,2024 The majority of the registeredshareholdersare Danishinvestors, constituting 98% of the total
numberof registeredshareholders

Major shareholderswvith more than 5%ownershipasof 31 December2025are:

Major shareholder Registred Office Owvershif
Strategic Capital ApS Copenhagen >10Y
Trailblaze A/IS Agerskov >10%
Nordic Sports Management ApS Frederiksberg >10%
Strategic Investments A/S Copenhagen >59
Kristian Harley Lindholm n.a. >5%

Investorrelations

Ennogieaims to have relevant, accurate, and timely communicationof financial information as well as other
significantinformation aboutthe Group TheGroupemphasizeshat all marketinfluencinginformationis disclosedn
asystematicand comprehensivenannerin accordancevith the D NB dabli€yandapplicableregulations

The purposeof the company'sinvestor Relations(IR) activitiesis to ensurethat current and potential investors,as
well asother relevant stakeholdershave equalaccesgo comprehensivepbjective,and reliable information about
all significantand marketinfluencingmatters. Additionally,the aimisto contribute to ensuringthat marketpricesfor
the company'ssharesreflect the fundamentalvalueof the shares

Ennogieaims for reliability, transparency,and accessibilityand will continually work to enhancethe level of
information and communicationwith investors

The companyseeksto makeits generalmeetingsan active forum for dialogueand discussiorwith the company's
ownersregardingthe company'saffairsandits ongoingdevelopment

IR-activity

- Financiafeports,includingquarterlyinterim reports.

- Announcemenbf significantnew ordersin accordancevith the company'sprinciplesfor order disclosure

- Aninformative investorrelationswebsite servingas a comprehensiveesourcefor all significantinvestorrelated
information from the company

- Ongoingparticipationin investormeetingsand presentations

- Accessibilityfor investorinquiries,with contactinformation availableon the website

- Support for liquidity, spread, and trading in the company'ssharesthrough the company's market maker
arrangementwith ABGSundalCollierDenmark

Financecalendar

Event Date

Annual report 2025 7 April, 2026
Ordinary general assembly 30 April, 2026

Q1 2026 report 22 May, 2026
Q2 2026 report 24 August, 2026
Q3 2026 report 23 November, 2026
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Corporate Social Responsibility (CSR)

This section constitutes the Group'sreporting on corporate social responsibilityin accordancewith the Danish
FinancialStatementsAct § 9%b.

Policiesand actionsincludeall companiesjncludingEnnogieSolarGroupA/S,EnnogieApSand EnnogieDeutschland
GmbH

Businessmodel

Ennogie'dusinessnodelis basedon makingit economicallyandaestheticallyattractive for buildingownersto invest
in Ennogie'dntegratedsolarroof and facadesolutions By generatingenergyfrom the sun,the solutionsaimto over
time repaythe initial investmentthroughreducedcostsfor energysupplyfrom the grid and saleof surpluselectricity
backto the grid. Thebusinessmodelis consistentacrossmarkets

Ennogie'smissionisto makegreenand cleanenergyfrom the sunaccessibléo more and sustainablefor all. Ennogie
developsand deliversaestheticand smart solar energy solutionsfor the built environment,aiming to transform
buildingsinto sustainableproducersof solarenergy Ennogie'ssolutionsprovide sustainablecomfort for peopleand
enablefuture generationsto meettheir energyneedssustainablyandthrough selfsufficiency

Climateand environment

Policy

Thegreenand sustainableagendais the centralfocusof the O 2 Y LJI- syfate@y@and businessnodel Byenablingthe

transformationof passiveroof and facadesurfacesinto small,decentralizedpower plantsthat generatesustainable
and emissionfree electricity for selfsufficiency and further distribution, Ennogieand its solutions contribute

positivelyto reducingglobal CQ2 emissions

Ennogie'dargestclimate and environmentalimpact comesfrom the production of componentspurchasedand used
in the manufacturingof solarmodules Theprimaryimpactarisesfrom the productionof solarpanels,whichinvolve
resource andenergyintensiveprocessesincludingthe useof crystallinesiliconandglass

In 2025Ennogientroduced:

A Anew solarmodulewith with a higheroutput, therebyincreasinghe energyproducedper squaremeter Ennogie
roof.

A Ared versionof the solarmodule, which hasbeen developedspecificallyfor historic and aestheticallypreserved
urban areas In many placesin Denmarkand Europe,architecturalrequirementsare placedon roof materials,
especiallyin denselybuilt-up areasand urban environmentswith specialcultural values Here, classidblacksolar
modulesare often an obstacleto greentransition. With the red modules,Ennogiebreaksdown this barrier and
opensup asignificantlygreenerpotential in theseareas

A A new solar facade solution thereby expandingarchitectsand builders opportunities to integrate sustainable
energyproductiondirectly into the building'sexpression

Inthe comingyear, Ennogiewill focuson:
Energystorage Startof seriesproduction of 64 kWh battery systemsin mid-2026 enablingoptimization of self
consumptionandtime shifting of energy

A Productinnovation Ennogiehas started the developmentof a new roof mounting systemthat will reducethe
materiel usageand, hence, reduce the environmentalfootprint. The developmentof the new roof mounting
systemwill continuein 2026

Socialand personnelmatters

Policy

Ennogieconsidersits employeesasone of the its greatestassetsand placesgreat emphasison ensuringa safeand
healthyworkingenvironment Ennogieviewsemployeesaswhole individualswith different backgroundsneeds,and
desiresin their professionalives Thecompanyidentifiesthe risk of workplaceaccidentsworkplacedissatisfaction,
anddirect or indirect discriminationasthe mostsignificantrisksrelatedto socialand personnelmatters.

All mainareashavebeensummarizedn our internal EnnogieEmployeenandbook
Therewasno HSHelated incidentsin 2025

Ennogieembracesdiversity amongits employeesand nine nationalities have been representedin its workforce
during 2025 Ennogiewill continue to focus on equality and diversity in hiring situationsand assesshe need for
measurego addresshe risk of workplaceaccidents

We translateour policiesinto actionby:

A Competencedevelopment Ennogieensuresthat employeeshave the necessanyqualificationsto manufacture,
sellandinstallthe productsand supportthe rollout of new technologiessuchasbattery systems

A Safetyandhealth: Ennogieensuresthat the technicianswork under orderly and safeconditions
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Corporate Social Responsibility (CSR)

Humanrights

Policy

Ennogiesupportsthe protection of humanrights Dueto the current sizeof the company,there are limited written
policiesfor humanrights, but it is a matter takenseriouslyin the dialoguewith suppliersand partners

Ennogieassessethat the greatestrisk of humanrights violationsmay occurthrough the use of suppliers,especially
outsidethe EU,who may not respectindividualrightsin relation to their employees Ennogieis not awareof any of
its suppliersactingin violation of humanrightsandworksto improvetransparencyin this area

As part of supplierassessment&nnogieperforms a screeningof the suppliersfor their handlingof humanrights,
childlaborandfreedomorganization Thescreenings usedon both direct suppliersandd dzLJLIsupBidiE Q

Managementdid not identify anyviolationsof humanrightsin 2025

Our expectationsfor the work aheadincludea strengthenof our strategicrelationshipswith key suppliersto ensure
compliancewith internationalstandards

Anti-corruption and bribery

Policy

Ennogiedoesnot tolerate corruption and moneylaundering Ennogieassessethat the risk of breachess highestfor
supplierssituated outside Northern Europe Whenselectingnew suppliersor partners,Ennogieperformsathorough
duediligenceto ensurethey adhereto highstandardsof ethicsand compliance It isfixed part of meetingagendado
communicatethe policyin our companyintroduction when meetingwith suppliersandpartners

Managementdid not identify anyviolationsin 2025

Goingforward, Ennogieexpectto:

A TransparencyMaintain a zerotolerance policy towards bribery and corruption in all aspectsof our business,
includingin connectionwith customsand export mattersin China

A Documentation Ensurefull transparencyin our financial transactionsand agreementswith both lenders and
investors

Dataethics

Theboard hasassessedhat the Group'shandlingof sensitivedata hasnot reacheda levelthat makesit relevantfor
the Groupto formulate specificpoliciesin this area Theboardcontinuouslymonitorsdevelopmentsandassessethe
needon anongoingbasis
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Orderintake
In 2025 Ennogieachievedan order intake of DKK42 million, maintainingstability comparedto an order intake of
DKK42million in 2024

Ennogiesecuredorders totaling DKK28 million in Germany Thisis a decreasefrom DKK36 million in 2024
Approximately60%of theseprojectsincludeinstallationserviceghrough an Ennogiesub-supplier.

Order intake grew significantlyin Denmarkto DKK14 million, a substantialincreaseover the DKK6 million
recordedin 2024

Market activities

Ennogieparticipatedin the Bautrade fair in Munich, Germanyfrom 11 Januaryto 15 January2025 whichis the
World'sLeadingTradeFairfor Architecture,Materialsand Systemsand takesplaceeverysecondyear. Moreover,
Ennogieattended 4DesignDaysin Katowice,Polandwith the Embassyf Denmarkin Poland where Ennogiemet
architectsandother peoplewho canhelp Ennogieenteringthe Polishmarket

In Q1 Ennogieintroducedthe SolarRoofLightconceptthat utilizesan arrangementof active modulesin sunny
roof areasand costeffective passivemodulesin less sunny roof areasto achieve maximum efficiency while
simultaneouslyeducingcosts Thiscombinationnot only transformsthe roof into a sustainablepower sourcebut
alsooffersasignificantprice advantagewithout compromisingon design

In Q2 Ennogiedeliveredthe first solar facadesolution to a customerin Hamburg,Germany The project was
deliveredto a commerciabuildingand consistsof approximately400 m2 of activesolarfacade In continuationof
this, Ennogiewon its first combinationorder for a roof and a facadefor a terracedhouseconstructionprojectin
Berlin, Germany The order is for a total of approximately575 m2. Both orders are over DKK1.0 million and
combinedover DKK2.5 million.

In Q2 Ennogiealsoreceivedordersfrom two Germanpublic kindergartenstotaling approximatelyl1,800 m2, The
orderswere just below DKK2 million each Bothorderswere deliveredin 2025

In AugustEnnogiewon an order for supply of red solar roofs for an extensiverenovation project of Glostrup
Vestergarg Denmark The order constitutes Ennogie'slargestorder to date at approximately6,200 m? and is
worth more than DKK10 million. HovedstadensBygningsenterprisé\/S is the main contractor and makesthe
installationof the roofs. Theprojectis the first of its kind with Ennogie'snew red solarroof in this size,which has
been developedwith a specialfocus on architectural adaptationin residential areasrequiring red roofs. This
technology meets municipal requirementsand local plans, where traditional black solar panelsare often not
allowed

Ennogiehasalsowon anddelivereda smallorder of approximately300m? for ared roof in Munich, Germany
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Developmentactivities

9 vy y 2 #evedopriientactivitiesin 2025wasfocusedaroundfour mainactivities
Newdesignof the blackpanel

A Developmentof ared panel

A Developmentof afacadesolution

A Developmentof a battery

Blackpanel
Ennogiechangedthe designof the blackpanelto ensurethere are no future quality issuesasexperiencedwith the previoussolar

panel The output for the new panelis slightly higher than for the old panel Deliveriesof the new panel started during the
summer,whichis the mainreasonwhy the 2025revenuehasbeenbackloaded

Redpanel
In corporationwith a new Chinesesupplerared panelhasbeendeveloped Thepanelhasa lower output than the blackpaneldue

the red color. The panel hasbeen developedwith a specialfocus on architecturaladaptationin residentialareasrequiring red
roofs in order to meet municipalrequirementsand local building plans, where traditional black solar panelsare not allowed
Ennogiebelievesthat the red roof solution addressesan underservedmarket segmentwith potential for revenue growth for
Ennogie

Facadesolution

A facade solution basedon 9 y y 2 Ztarfl@dipanels has been developed The facade solution is tailored for both new
construction and renovation of commercial buildings, and gives architects and builders a flexible and aesthetically strong
opportunity to integrate sustainableenergyproductiondirectly into the building'sexpressionAn initial order wasdeliveredto a
Germancustomerin 2025

Battery
Duringthe yearthere hasbeenbattery developmentactivities Thedevelopmentis closeto beingfinalizedandthe first deliveryof

our proprietary battery systemstakesplacein Q1, with serialproductionof 64 kWh units slatedto commencemid-year. Thisfirst
battery installationis connectedto an Ennogiesolarroof. Thisinitiative is a strategicresponseto the increasingdemandfor self
consumptionoptimizationandthe adoptionof dynamictariff structures

Eurogi2030program

Ennogiereceiveda commitmentfor supportfrom the Eurogi2030programfor the developmentof a new andinnovativeroof and

facadeconcept Theprojectfocuseson a sustainablecontributionto the constructionindustrythroughthe integrationof advanced
thermoelectricgenerators(TEG)n buildingelementssuchasroofs and facades The SUS-TEGprojectaimsto convertwasteheat

from building surfacesinto electrical energy, significantlyimproving the energy efficiency of buildings without the need for

extensivestructuralrenovations Theproject hasa total budgetof DKK7.5 million of which Ennogie'shareis DKKL.0 million. The
projectis beingdevelopedin collaborationwith TEGnologyDTU FenXand SUPSI
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EUDRrogram

Ennogiehasalsoreceiveda financialsupportcommitmentfrom the EUDRprogramfor the developmentof
a new and innovativeroof concept The project consistsof a number of main elementsthat together give
the new product significantcompetitive advantagesn terms of total installationprice, lifetime, optimized
energyproductionand aestheticadaptationin the built environment Thesignificantinnovativeelements
include 1) a new roof conceptthat eliminatesthe needfor an underroof, 2) colored solar panels,with a
focuson uniformity from different observationanglesand the lifetime of the panels,3) fire safetyin the
designphaseand optimized ongoingmonitoring, and 4) the possibilityof calculatingand assessinglare
effects

Theprojecthasatotal budgetof DKKL2.5 million, of which Ennogie'shareis DKK4.0 million. Theprojectis
supported by EUDPwith DKK8.7 million, and is led by Ennogie Other project participantsinclude The
TechnicaUniversityof Denmark,AalborgUniversity,DanishFireand Securitylnstitute, SolarCity Denmark
andDanishSolarCellService

Marginimprovement

In 2024 the grossmargin was successfullyimproved by 7.6 percentagepoints basedon increasedprice
focus in the salesprocessand lowering the production cost of our solar roof solution The work for
improvingthe grossmarginhas continuedin 2025 ¢ in the chasefor EBITDAreakeven The 2025 gross
margincameto 44.2% whichis 9.0 percentagepoints higherthan the 2024grossmarginof 35.2%

The2025grossmarginwas, however,negativelyaffected by a number of warranty claimsreceivedduring
2025 Provisionshave been made for rectifyingthe warranty claimsand expectedfuture warranty claims
After taking into accountexpectedsuppliercompensationand insurancecoveragethe net provisionsare
DKK2.8 million and DKK1.0 million, respectively

In total the net provisionfor warranty claimshaveimpactedthe 2025 grossprofit negativelywith DKK1.2
million. Hence reducingthe grossmarginwith 2.3 percentagepoints.
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Managementchanges Capitalincrease

In AugustLechKaniukwas electedto the board of directorsat an extraordinarygeneralassembly At the same  In December2025loanstotaling DKK8.28 million includingaccruedinterestwere convertedto sharesat a price of
time KlausLorentzenretired after eight yearsof board service Lechis a serial entrepreneurand investor with DKK4.22per share

over 20 yearsof experiencebuilding marketleadingcompaniesacrossEurope Amongother, he is founder of

SunRoafa companyalso supplyingsolar roofs. His knowledgeabout the solar roof industry combinedwith his ~ Amongthe lendersconvertingwere StrategiclnvestmentsA/S and TrailblazeA/S Chairmanof the BoardKim
entrepreneurialexperienceand knowledgeabout the Polishmarket are expectedto bring significantvalue for HaugstrupMikkelsenis a major shareholderin StrategiclnvestmentsA/S through 100% ownershipof Strategic
Ennogie CapitalApS while ChiefSaleDirector(CSO).arsBrandumPetersenowns100%of TrailblazeA/S

The Group ended the cooperationwith its former CFO Instead Kim Mgberg Mikkelsenwas hired as CFOHe  1,963069 new shareswere subscribedfor andthe D NR dzhdéeapitalwere increasedby a nominalamount of
joinedthe Groupon Januaryl9, 2026 Kimcomeswith a strongfinancialbackgroundhavingheld leadingrolesat DKK1,963069. After the capitalincreasethe sharecapitalof EnnogieSolarGroupA/Samountedto a nominalDKK
IPLProductionA/Sand ReMatch A/Soverthe pastfew years He hasalsopreviouslyworkedat HydraSpecma&/S 33,322,722

and PWCKimholdsa Masterof Sciencen Accountingfrom the Universityof SouthernDenmarkand a Master of

Sciencen Accountingand FinanciaManagementirom AarhusUniversity

Financing

Toimprove net working capital EnnogieApSrescheduledoanswith Kompasbankand EIFGn March 2025with a
total value of DKK12.5 million at 31 December,2024 Installmentswere postponeduntil February2026 so that

2025installmentsamountedto DKKL.7 million and expected2025interest paymentsamountedto approximately
DKK1.4 million. DKKO0.6 million of the installmentswere funded by an increasein an overdraft facility with

Kompashank

In March 2025EnnogieSolarGroupA/S obtained convertibleloansfor DKK5.0 million from a number of lenders
with the aim of securingliquidity for ongoingoperations The loans had interest rates at 10% p.a. and were
without installmentsuntil maturity on 30 April 2026 Amongthe lenderswere StrategiclnvestmentsA/S and
TrailblazeA/S Thecompaniesare major shareholdersn Ennogieand grantedloansof DKK2.5 million and DKK0D.5
million, respectively Chairmanof the Board Kim Haugstrup Mikkelsen is a major shareholderin Strategic
InvestmentsA/Sthrough 100% ownershipof StrategicCapitalApS while ChiefSalesDirector(CSO).arsBrandum
Peterserowns100%o0f TrailblazeA/S

In May 2025the EnnogieSolarGroupA/Stook out additionalconvertibleloansfor DKK2.25 million from lenders
Theterms of the loansandthe conversionwere similarto the termsfor the loansmillion enteredin March2025

In September2025Ennogieenteredtwo shortterm loanstotaling DKKL.5 million. In addition, Ennogietook out a

shortterm loan of DKKL.0 million in the beginningof Q4 2025 Theloanswere obtainedto supportthe expected
increasein workingcapitaloriginatingfrom the anticipatedincreasein deliveriesin Q4 2025
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Revenugerformance EBIT

The D NB drévenaie for 2025 reached DKK52.8 million, representinga 14% increaseover the DKK46.2 million Depreciationcameto DKK3.1 million, leadingto an EBITof DKK-2.8 million comparedto DKK-12.6 million in 2024
achievedin 2024 While revenuegrew yearoveryear, the 2025 revenuefell slightlybelow Y I y' | 3 S Yofgifd Q a

guidanceof DKK55 - 62 million. Thisshortfall was primarily attributed to supplierdeliverydelaysin December2025 Netresult

Theguidancewasrevisedin March2026to DKK52 - 53 million. Financiakexpensesncreasedslightlyto DKK1.0 million ¢ down from DKK1.3 million in 2024 With no tax impactfor
the year,the final resultfor 2025wasa lossof DKK-3.9 million, a significantimprovementfrom the DKK-13.9 million
Market distribution lossrecordedin 2024
Germany Remainedhe Group'sprimaryfocus,accountingfor 78%of total revenue Whilethisis a decrease€rom
88%in 2024 it remainsthe coreof the company'dong-term strategy. Revenuebroken down by quarter (DKKn)
A Denmark Experiencedsignificantgrowth, contributing 22% of the D NP ded\déhiie comparedto 12% in 2024 206 32,9
Thissurgereflectsthe successfuktrategicfocuson the multi-family housingsegment,specificallydriven by the '
major GlostrupVestergaargroject 24.6
220 22,5
Grosgrofit andmarginexpansion ’
Grossprofit improvedto DKK23.4 million in 2025 up from DKK16.3 million in 2024 Thisgrowth wasdriven by both 16.0
increasedrevenueand a strongergrossmargin,whichroseto 44.2%¢ up from 35.2%in 2024 Themarginexpansion 14,1 '
isadirectresult of enhancedprice disciplinein the salesprocessandreductionsin the solarNR 2pfofu@tioncosts 11,0 10.7

Grossprofit wasnegativelyimpactedby a DKK1.2 million increasein warranty provisions Followingwarranty claims
regardinglower-than-expectedpower production first identified in 2024 the Group receivedadditional claimsin
2025 Managementhasincreasedprovisionsto coverboth current and forecastedrectification costs,which reduced
the 2025grossmarginby 2.3 percentagepoints.

5.1 4.4 4,8

Q123 Q223 Q323 Q423 Q124 Q224 Q324 Q424 Q125 Q225 Q325 Q425

EBITDANdoperatingexpenses
EBITDAmproved significantlyto DKKO0.3 million, comparedto DKK-9.5 million in 2024 This result aligns with

Y Iy I 3 S 9 8dancedfDKKD - 2 million, achieveddespiterevenuefalling below expectations Revenuebroken down by marked
Keyexpensedrivers
Staffcosts Successfullyeducedby DKKA.7 million to DKKL3.6 million through organizationakfficiencies 2025 2024
A Externalexpensesincreasedwith DKK1.2 million to DKK11.4 million, driven by higher audit feesfor the 2024 100%=DKK52.8m 100%=DKK46.7m

annualreport, a rise in bad debt lossesfollowing the bankruptcyof severalGermaninstallation partnersand an
unexpectedossof a courtcasein Germany

A Capitalizedvork and other operationincome Remainedstableat DKKL.7 million and, consistentwith 2024

A Otheroperationincome Decreasedavith DKKD.8 million.

Denmark Denmark

12%

Althoughthe reported EBITDAesultendedat DKKO.3 million, the underlyingoperationswere characterizedy a few
extraordinaryand unforeseenone-off items. Byadjustingfor theseitems, the EBITDAesultwould havebeenDKK2.9
million. Theone-off itemsare:

A Increasedprovisionfor the repair of faulty solarpanelsof DKKL.2 million.

A Unforeseerlosseselatedto two lawsuitsin the Germanmarketof DKKL.0 million.

A Extraordinaryexpensesn the first quarterto completethe annualreport for 20240f DKKD.4 million.

88
Germany

Germany
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Assets

Noncurrentassets

Noncurrent assetsamountedto DKK27.4 million by the end of 2025¢ up from DKK21.0 million by the end of 2024

Themaindriversare:
Intangibleassets Increasedirom DKK16.8 million in 2024 to 18.3 million in 2025 due to investmentsin a new
blackmodule,anewred module,afacadesolutionanda battery.

A TangibleassetsIncreasedoy DKKL.0 million from DKKL.8 million in 2024to 2.8 million in 2025dueto increasen
right of useassets

A Other receivables Increasedfrom zero to DKK4.0 million. Thisincludesexpectedfuture receivableswith the
D N2 dghiip @anel supplierarisingfrom the suppliersobligationto deliver panelsto replacedfailing panelsin
connectionwith future and not-yet receivedwarrantyclaims

Inventories

Inventoriesincreasedwith DKK1.4 million from DKK13.8 million to DKK15.2 million in 2025 Theincreaseamong
others come from return of modulesin connectionwith replacementof defective modules Thereturned modules
will be usedaspassivemodules

Receivables

Receivableincreasedy DKKL5.1 million to DKK30.8 million, up from DKKL5.7 million in 2024 Themaindriversare:

A Accountsreceivable Increasedby DKK14.6 million asa consequencef the record-high Q4 revenueof DKK32.9
million, up from DKK16.0 million in Q4 2024. Moreover,itemsthat were bookedascontractassetsn 2024 were
movedto accountsreceivablein 2025
Contractassets Contractassetsdecreasedy DKK7.8 million to zeroasa consequencef itemsthat were booked
ascontractassetsn 2024were movedto accountseceivablein 2025

A Other receivables Other receivablesinclude receivableswith the D NB dsbl ganel supplierarisingfrom the
suppliersobligation to deliver panelsto replacedfailing panelsin connectionwith receivedwarranty claims
Other receivableshas increasedwith DKK7.0 million to DKK11.1 million as a consequenceof an increasein
reported andnot yet rectified warrantyclaims

Cash
Thecashamountedto DKK2.6 million by the end of 2025comparedto DKK2.1 million by the end of 2024

Equity and liabilities

Equity

TheGroup'sequity asof 31 December2025amountedto DKK19.6 million comparedto DKK15.2 million by the end

of 2024 Thechangeis driven by:

A Sharecapitat In December2025 loans totaling DKK8.3 million including accruedinterest were converted to
sharesat a price of DKK4.22 per share 1,963069 new shareswere subscribedor andthe D N2 dghadéetapital
were increasedby a nominalamountof DKK2.0 million. After the capitalincreasethe sharecapitalamountedto a
DKK33.3 million.

A Retainedearnings Increasedoy DKK2.6 million from DKK-15.6 million in 2024to DKK-13.0 million in 2025 The
movementwasdriven by the addition capitalpaid-in in connectionwith the capitalincreasein December2025of
DKK6.4 million minusthe 2025net result of DKK3.8 million.

Nonrcurrentliabilities

Non-currentliabilitiesincreasedoy DKKO.1 million to DKKL4.3 million. Themaindriversare:
Provision Thisis a provisionfor guaranteeobligationsbeyondone year. Hence, it primarily includesfuture and
not-yet receivedwarranty claims Increasedrom DKK3.8 million to DKK4.3 million. Theadditionin 2025is due to
an updatedgrosspresentationof the claimscomparedto 2024

A Leasdiabilities Increasedoy DKKIL.3 million from MDKKO.5 million in 2024to DKKL.8 million in 2025

A Otherborrowings Decreasedvith DKKL.2 million to DKK7.5 million

A Deferredincome Decreasedvith DKKD.6 million to DKKD.6 million

Currentliabilities

Currentliabilitiesincreasedby DKK19.0 million from DKK23.2 million in 2024to DKK42.2 million in 2025 Themain
driversare:

Provision Thisis a provisionfor guaranteeobligationswithin 2026 Hence,it includesalreadyreceivedwarranty
claims Amountsto DKK10.0 million ¢ up from zeroby the end of 2024asthe guaranteeprovisionis spiltin anon-
currentanda current partin 2025in comparisorto 2024wherethere only wasa non-currentprovision
Otherborrowings Decreasedy DKKD.7 million to DKK3.3 million.

Bankdebt, incl. overdraft facility: Increasedwith DKKO.7 million to DKK3.7 million as a consequenceof an
increasein the overdraftfacility with Kompasbankn connectionwith the loanrestructuringin March2025
Prepaymentrom customers Decreasedy DKK2.8 million to DKK1.3 million asa consequencef a reductionin
the order backlog

Trade payables Increasedby DKK8.7 million from DKK?7.6 million in 2024 to DKK16.3 million in 2025 The
increaseis driven by the record-high Q4 revenueof DKK32.9 million, up from DKKL6.0 million in Q4 2024
Otherliabilities Increasedy DKK3.4 million from DKK2.8 million in 2024to DKK6.2 million in 2025 Theincrease
isdriven by the record-high Q4 revenueof DKK32.9 million anda new promissorynote of DKKL.0 million.

Do Do o e
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h@dSNI tt OlFlakK Fft2g LISNF2NXYIyOS Working capital at 31 December 2025
The Group achieved a positive net cash flow of DKK 0.6 million in 2025, marking a substantial recovery from the DKK
11.7 million negative cash flow in 2024. This improvement was primarily driven by a significantly better net result and
a DKK 8.1 million increase in cash flow from financing activities.

15.851

Operating activities and working capital
The operating cash flows before changes in working capital amounted to DKK 0.4million in 2025 compared to DKK
-hdn YAt EAZ2ZY AY HAHNDO® 18.974

-16.282

Working capital decreased to DKK 10.6 million atygzat 2025, down from DKK 13.0 million in 2024. This
development was influenced by the following factors:
A Trade payable: Increased by DKK 8.7 million driven by the réwgdQ4 revenue. S b -14.289 -1.320 -
Warranty claims: Provisions increased by DKK 11.1 million. ﬁ

A
A Liabilities and VAT: Other liabilities rose by DKK 2.8 million due to raigitd)4 revenue affecting VAT in both 7209
A

Denmark and Germany, as well as a DKK 1.0 million promissory note.

Off-setting factors: These increases were partially offset by a DKK 8.5 million increase in accounts receivable, gventories Account Other Trade payables Provisions  Prepayments Other liabilities Working Capital
DKK 1.5 million increase in inventories, a DKK 2.8 million decrease in prepayment, reflecting a lcesmd year receivables  receivables from customers

order backlog compared to 2024 and an increase in other receivables of DKK 10.7 million, reflecting an increase in

DNR dzZLJQa GKS a2fl NJ LJ ySt adzZJJ ASNR& 20t A3 GA2y (G2 RStEAGSNI LI ySta G2 NBLXFOSR FlLAtAy3d LIySta Ay O2yyS
received Warranty claims. Working Capital at 31 December2024

Investing activities
Cash flow used in investing activities was E&X&Kmillion compared to DKR.1 million in 2024. These investments
were primarily directed toward fixed assets and development projects. Detailed information regarding development -
projects can be found in note 14 of the consolidated financial statements. 4384
6.132

-7.603

Financing activities
Financing activities generated a positive cash flow of DKK 8.1 million in 2025, a significant shift from-thé DKK 13.773 -4.113 -

- . 12.987
million outflow in 2024. -4.749
A Inflows: The positive result was driven by capital increases totaling DKK 8.2 million and a DKK 1.1 million incre
in lease liabilities.
A Outflows: These inflows were offset by debt proceeds and repayments totaling DKK 1.2 million during the year.
Inventories Contract Account Other Trade payables Prepayments Other liabilities Working Capital

assets receivables receivables from customers
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Material uncertainty related to going concern Market conditions No material deterioration in overall market conditions.
The Financial Statements have been prepared on a going concern basis, which assumes that the Group will be able to
meet its obligations as they fall due. Margins and costgsross margin is assumed to be in line with 2025, while personnel costs and other operating

expenses are expected to remain at comparable levels.

Management has prepared a comprehensive budget for 2026, including a consolidated income statement, balance

sheet, and cash flow forecast. The budget indicates a total funding requirement of up to DKK 10,000 thousand td/Varranty managementWarrantyrelated costs are expected to remain withiecognisedprovisions. This

ddzLILIR2 NI GKS DNRdAzLIQ&a 2LISNI A2y ad assumption is dependent on the solar panel supplier fulfilling its obligations to provide replacement modules for
defective panels.

While Management is confident that the identified funding requirement candadisedand has initiated activities o A ) 3
to secure the necessary liquidity, the circumstances give rise to a material uncertainty related to going concern. &he y' I 3SYSy U0 y2u0Sa U0UKFIGdO U0KS DNRdzLJQa |oAfAUe U2 O2YyUAy

key factors underlying this assessment are described below. reported losses in 2025, operating cash flows were negative, and the 2026 budget indicates a need for additional
capital. Accordingly, there is uncertainty as to whether the Group will:
Financial position A Obtain the required funding of DKK 10,000 thousand,

For the financial year ended 31 December 2025, the Group reported a loss of DKK 3,918 thousand. As of 31 A Achieve revenue within the expected range of DKK 5568000 thousand,
December 2025, current assets exceeded current liabilities by DKK 6,412 thousand and total equity amounted tofDK€aliseghe budgeted gross margins and cost levels, and

19,566 thousand. A Incur warranty rectification costs in line with recognized provisions, particularly if supplier support is not
obtained.
Although the balance sheet position at yeard shows positive working capital, Management expects that increased
activity levels and growth in 2026 will have a negative stesrn impact on liquidity, primarily due to higher Conclusioron going concern
working capital requirements. Basedon the above,material uncertaintyexiststhat may castsignificantdoubt onthe D N2 dabi®ydo continueas
a going concern Further details on the material uncertainty are disclosedin note 1 to the consolidatedfinancial
Debt rescheduling statements

In January 2026, payments on interégaring loans amounting to DKK 14,456 thousand as of 31 December 2025
were rescheduled. The revised agreements postpone principal instalments until March 2027, thereby improving #ar additionalinformation, referenceis madeto note 5 costof sales,note 21 failing solar panels,and notes 23, 25
D N2 dzLJQt@rm digkiditifbsition. Reference is made to notes 23 and 31 for further details. and31borrowings,loanreschedulingandfinancialrisks

Capital attraction Subsequenevents
Management has initiated active dialogues with existing and new investors as well as potential loan providers to Asof 31 December2025 EnnogieApSheld two loanswith Kompasbanland one with EIFOThecombineddebt was
ASOdzNBE FdzyRAYy3I 2F 5YY manInnn GK2dzalyR (G2 &adzJJ2 NI (DKKL0.TY8ltBotsai@ dn addliiith NEhnbdie2pSaeld Ay activeowecdidft faciity with KaingaSbarikaf DK&3,678F | L

annual report, no binding commitments for additional financing have been obtained. thousand
Financial planning and assumptions In January2026 the Groupsuccessfullyescheduledts loanswith Kompasbanland EIFCto optimize liquidity. Key
The 2026 budget is based on several key assumptions, including: changesnclude

A Installment Postponement 2026 installments until April on the largest loan with Kompasbankremain and
Revenue growthRevenue is expected to increase 3% compared to 2025, supported by an order book of amountto DKK1,620thousand Theinstallmentsfrom May 2026to February2027totaling DKK1,615 thousand
approximately DKK 10,000 thousand at yead 2025, the introduction of new red roof and fagcade solutions, the hasbeenpostponedto March2027.
planned launch of a battery solution in 2026 and the commencement of sales in Poland. A LoanRepayment One loan with Kompasbankof DKK2,693 thousand was fully repaid This repaymentwas

funded by increasinghe existingoverdraftfacility with Kompasbanio a total of DKK6,300thousand
A EIFQLoanExtension Therepaymentschedulefor the EIFQoanwasextendedby one year.
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Financial Outlook

Forthe 2026fiscalyear,Ennogieexpectsturnoverin the rangeof DKK55to 65 million. Earningseforeinterest,
taxes,depreciationandamortization(EBITDAgre projectedto be betweenDKKL and4 million.

KeyAssumptionsfor the 2026 Outlook

The financial guidance for 2026 is based on several core assumptionsand prerequisites identified by
management

Revenuegrowth and order book

A GrowthTargets Revenusds projectedto grow by 4¢23% comparedto 2025

A Order Pipeline This growth is supported by an order book of DKK10 million at the end of 2025 and a
forecastedincreasen order intake.

A StrategicDrivers Theexpectedincreasein ordersis driven by the red roof and facadesolutionsintroduced
in 2025 the upcominglaunchof a battery solutionin 2026 and the commencemenbf salesoperationsin
Poland

A Market Sensitivity Total turnover remainssensitiveto the timing of individuallarge-scaleB2B orders,which
maysignificantlyimpactthe annualresult

A External Factors Market conditions T specifically interest rate fluctuations, electricity prices, labor
availability, andregulatoryframeworksinfluencedemand

Marginsand operating expenses

A GrossMargin: The2026 grossmarginis expectedto be consistentwith the 2025margin

A CostManagement Personnekostsand other operatingexpensesare expectedto remainstableandin line
with 2025levels

Warranty claimsand provisions
CurrentStatus Ennogieexperiencedan elevatednumber of warranty claimsin 2024and 2025 While most
2024 claimshavebeenrectified, the majority of 2025claimsare still pendingresolution
A RiskMitigation: Provisionshavebeenmadeto coverboth existingand anticipatedfuture claims However,
anydeviationfrom the estimatednumberor costof replacementsepresentsafinancialrisk
A CriticalDependencies heoutlook assumeshat:
A Thesolarpanelsupplierfulfills its obligationto deliverthe necessaryeplacementunits.
A Insurancecompaniesn Germanyand Denmarkcoverthe associatedabor costsfor replacements
A Defectivepanelscanbe repurposedaspassivemodulesin future installations
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Key Financial Indicators

2025 2024 2023 2022 2021
Profit n' Loss, DKK '000
Revenue 52.78¢ 46.182 98.77% 61.11¢ [i5878¢
Gross profit 23.341 16.27¢ 27.22¢ 15.394 2.56¢
Operating result bef. depreciations and amortizations (EBITDA) 319 (9.473, (2.741, (7.893 (46.615
Operating result (EBIT) (2.823 (12.608 (6.164 (10.175 (48.789
Financial items net (933) (1.281; (1.810; (1.543 (448)
Result (3.756) (13.889 (7.974 (11.705 (49.236
Balance, DKK '000
Total assets 76.667 52.56% 73.19C 57.25¢ 39.79¢
Equity 19.56€ 15.162 29.06¢ 11.92¢ 15.001
Working capital 10.651 12.98¢ 16.28¢ 6.97¢€ (2.969'
Investment in tangible assets 2.56¢ 805 3.367 829 382
KPI's
Gross margin, % 44,2% 35,2% 27,6% 25,2% 16,3%
EBITDA, % 0,6% -20,5% -2,8% -12,9% -296,2%
Earnings per share, DKK (0,12) (0,44) (0,28; (0,43; (2,20)
Earnings per share, diluted DKK (0,12) (0,45) (0,25] (0,38; (1,83)
Circulating number of shares at the end of the period, 1,000 units 33.32¢ 31.36( 31.36( 27.78¢ 26.25(
Solvency ratio 26% 29% 40% 21% 38%
Liquidity ratio 115% 136% 201% 169% 154%

2025 2024 2023 2022 2021
CSR
Average fultime employees Number 27 &3 44 32 21
Cultural diversity for all employees Number of nationalities 9 9 9 9 6
Gender diversity for all employees Percentage of women 26% 23% 23% 24% 16%
Gender diversity for Group management Percentage of women 0% 0% 0% 33% 0%
Work-related accidents with at least one day of absence Number 0 0 0 3 0
Governance Responsible Leadership
Gender diversity on the board of directors Percentage of women 33% 25% 25% 40% 0%
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Consolidated Statement of Comprehensive Income

1 January 31 December

DKK '000 Note

Revenue 3,4

Cost of goods sold 5

Gross profit

Work performed by the entity and capitalized 1.623
Other external expenses 6 (10.871)
Staff cost 7,8 (18.309)
Other operating income 9 1.805

Earnings before interest, tax, depreciation and amortization (EBITDA)

Depreciation and amortization 14,15
Profit/loss before financial items and tax (EBIT)

Financial income 10
Financial expenses 11
Profit/loss before tax

Corporation tax for the year 12
Profit/loss for the year

Other comprehensive income

Iltems that are or may be reclassified subsequently to profit or loss
Currency adjustment foreign entities

Comprehensive income for the year

Earnings per share, DKK 13
Earnings per share, diluted, DKK 14
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Consolidated Statement of Financial Position

31 December

DKK '000 Note 2025 2024 DKK '000 Note 2025 2024
Intangible assets 14 16.78¢ Share capital 31.36C
Tangible assets 15 L fefels Tresury shares 20 (561)
Deposits 201 Currency adjustments (30)
Other receivables 16 0 Retained earnings (15.607
Other financial assets 17 2.162 Equity 15.162
Non-current assets 20.982
Provisions 21 3.786
Inventories 18 177 Lease liabilities 22 459
Other borrowings 23 8.651
Accounts receivable 19 4.384 Deferred income 1.267
Contract assets 4 6.132 Non-current liabilities 14.164
Other receivables 16 4.12C
Prepayments 1.043 Provisions 21 0
Receivables 15.67¢ Other borrrowings 23 4.003
Bank debts, incl. overdraft facility 23 3.02¢
Cash & cash equivalents 2.132 Lease liabilities 22 1.010
Current assets 31.58¢ Prepayments from customers 4 4.113
Total assets 52.56¢ Trade payables 7.603
Other liabilities 2.855
Deferred income 25 627
Current liabilities 23.24C
Total liabilities 37.404
Total equity and liabilities 52.565
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Consolidated Statement of Changes in Equity

1 January 31 December

Treasury Currency Retained
Amounts in DKK '000 Share capita shares adjustments earnings Total
Equity at 1 January 2025 31.36C (561) (30) (15.607 15.162
Result for the period 0 0 0 (3.756, (3.756
Other comprehensive income 0 0 (162) 0 (162)
Total comprehensive income 0 0 (162) (3.756; (3.918
Capital increase 1.962 0 0 6.321 8.284
Sharebasedpayments 0 0 0 38 38
Equity at 31 December 2025 B8ke2E (561) (191) (13.004; 19.56€

Treasury Currency Retained
Amounts in DKK '000 Share capita shares adjustments earnings Total
Equity at 1 January 2024 31.36C (561) (16) (1.719 29.064
Result for the period 0 (13.889 (13.889
Other comprehensive income (14) 0 (24)
Total comprehensive income (14) (13.889; (23.902;
Equity at 31 December 2024 31.36C (561) (30) (15.607 15.162

The company's share capital is nominally BBR22.721The share capital is fully paid up. The company's shares are issued in units of DKK 1,00. Each share
amount of DKK 1,00 gives one vote at general meetings of the company. No shares have special rights in the L8ghasgew shares were issued in
December 2025.
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SOLAR GROUP

Cash Flow Statement

1 January 31 December

DKK '000 2025 2024

Profit of the year (13.889
Depreciation, amortization and impairment 3.13¢
Net finance costs 1.281
Sharebased payments 88
Operating cash flow before changes in working capital (9.385,
- Change in inventories 5:538
- Change in receivables EI68E
- Change in other receivables (2.326,
- Change in trade payables, etc. (4.895
- Change in prepayments from customers (1.467,
- Change in other liabilities 821
- Change in provision 3.18¢
Cash flow from operating activities (2.904,
Interests paid (1.323
Net cash flow from operations (4.226,
Acquisition of property, plant and equipment (805)
Investment in intangible assets (2.719
Change in financial assets 391
Cash flow from investments (3.132
Free cash flow (7.359
Proceeds from issuance of convertible bonds 0
Repayment of borrowings (3.672
Change in leasing liabilities (693)
Cash flow from financing activities (4.365,
Net cash flow for the period (11.724
Cash and cash equivalent at the beginning of the period 13.84C
Exchange rate adjustments on cash 16
Net cash flow for the period (11.724
Cash and cash equivalent at the end of the period 2.132
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Notes to the Consolidated Financial Statements

H i i Notwithstanding this uncertainty, the Financial Statements have been prepared on a going concern basis. This is based on
1. Material uncertainty related to going concern al yF 38YSy (04 FaaSaavSyh GKIG | RRAGAZYFE FdyRAYd SALE 68 2
DNR dzLJQa KA&G2NAROLFE FoAfAdGe G2 NIXAaS OFLRAGHE @
Material uncertainty related to going concern
The Financial Statements have been prepared on a going concern basis, which assumes that the Group will tezésiisto For further information, reference is made to note 5 cost of sales, note 21 failing solar panels, and notes 23, 25 arh8igbor
assets and discharge its liabilities in the normal course of business. loan rescheduling and financial risks.

The Group has experienced negative results over the past five years and reported a loss of DKK 3,756 thousand fortlyedinanci
ended 31 December 2025. As of 31 December 2025, current assets exceeded current liabilities by DKK 6,412 thousand and total
equity amounted to DKK 19,566 thousand.

During 2025, the Group returned to revenue growth and continued to expand its product portfolio. Management expects further
growth in 2026. However, the expected increase in activity is anticipated to have a negativesmornpact on working capita

as higher sales levels and warranty replacements result in increased inventory, receivables, andeladgettosts ahead afash
inflows.

Management has prepared a budget for 2026 which indicates a funding requirement of up to DKK 10,000 thousand to support

operations throughout 2026 and into 2027. The funding requirement is expected to arise primarily in the first half oh2026. T

budget is based on assumptions relating to revenue growth, stable margins and operating costs, continued supplier support in

NBflFdAz2zy (2 6FNNIyide 20tA3lrdA2yas FyR 2y3d2Ay3 028Sylyild éFABSNE 2y (GKS DNRdIzZLIJQa 9LCh f2yad

A shortfall in any of these assumptions could result in a funding requirement exceeding the amount identified in the budget.

During 2025, the Group obtained additional funding through convertible loans of DKK 7.8 million which were fully coneerted in

SljdzAiGé RdzZNAy3a G(KS &SIEN® LYy WHydzZ NE wanwcE alyl3SYSyid F3INBSR 6AGK (GKS DNRdzZLIQ& f SyRSNA (2 LRaidlLRryS AyaidlfySyida 2y SE
until 2027. In addition, EIFO has granted waivers for covenant breaches related to its loans to the Group. These waivers are

timet AYAGSR FyR FLILXe& 2yfteé dzyiAf GKS NBtSIFasS 2F (KS DNRdzZIQ&a CAYylFyOAlft {dGFdSYSyida F2NJ wunuc AY SIENI&@ HAaHTO®

Management has initiated dialogues with existing and potential investors regarding additional funding for 2026. However, no
binding commitments for additional financing have been obtained as at the date of approval of the Financial Statements.
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Notes to the Consolidated Financial Statements

2. Key accounting estimates and judgements

In the preparationof the D N2 debdQddidatedfinancialstatementsmanagements required to make judgements,estimatesand
assumptionghat effect the reported amountsof revenue,expensesassetsand liabilities, the accompanyinglisclosuresand the
disclosuresof contingentliabilities Uncertainty about these assumptionsand estimatescould result in outcomesthat require a
materialadjustmentto the carryingamountof assetsor liabilities affectedin future periods

Accountingestimatesand the assumptionsare continuouslyreassessedChangeso made accountingestimatesare recognizedn
the accountingperiod in which the changeoccurs,and in future accountingperiodsif the changeaffects both the current and
future accountingperiods

The accountingestimatesand assessmentshat managementconsiderssignificantfor the preparationand understandingof the
consolidatedfinancialstatementsare describedin more detail in the following section

Material uncertaintyto goingconcern
Theestimationuncertaintyrelatesto the budgetfor 2026includingprojectedcashflow. Seenote 1 for details

Warranty provision
Theestimationuncertaintyrelatesto a warranty provisionfor receivedcustomerclaimsanda provisionfor claimsnot receivedyet.

A provisionis recognizedfor the receivedwarranty claims The provisionis calculatedusingan estimatedreplacementcost and
failure rates basedon experienceas well as managementexpectations In addition, a provisionis recognizedfor expectedfuture
warranty claimson productssold Thisis basedon estimatedreplacementcostand historicalfailure rates aswell as management
estimates

It is significantassumptionghat the solarpanelsuppliercomplieswith its warranty obligationsto deliverreplacementpanelsfor all
identified defective panels,that defective panelscan be used as passivepanelsin future installationsand that the insurance
companiescontinueto coverthe costof dismantlingdefectivemodulesand installationof new modules Thevalue of the passive
panelsis measuredbasedon the costof rails.

Seenote 21 for details

Otherreceivables

Deferredtax assets
The estimation uncertainty relatesto the Group havinga significantunrecognizedax assets,primarily relating to tax loss carry
forwardsandlossesn the Group'sDanishcompanies

The deferred tax assetsare not recognizedas of 31 December2025 due to uncertainty with respectto utilization within a
foreseeablefuture. Seenote 12 for details

Impairmenttest of intangible assets

The estimation uncertainty relates to the valuation of the D NB drzajfiaizedcosts for product developmentprojects Initial

capitalizationof costsis basedon Y I y I 3 S YuSgénieqtthat technologicand economicfeasibilityis confirmed,usuallywhen

a product hasreacheda defined milestoneaccordingto an establishedproject managemenimodel In determiningthe amountto

be capitalized managemenimakesassumptiongegardingthe expectedfuture cashgenerationof the project, discountratesto be

appliedand the expectedperiod of benefits At 31 December2025 the carryingamountof capitalizeddevelopmentcostwas DKK
17,840thousand Seenote 14 for details

Netrealisablevalueof inventory
The estimation uncertainty relatesto the provisionfor inventoriesas is basedon the expectedsalesfor the individual types of
productand componentson inventory. Seenote 17 for details

Inventoryincludespassivepanelsamountingto DKK2,852thousand Referto note 21 warranty provisions

Provisionfor baddebts (IFRD)

The estimation uncertainty relatesto the provisionfor bad debt. When estimatingthe level of receivablesthat in the future is
expectednot to be collectedthe following information hasbeentakeninto account historicallosseson receivablesageingof the
receivablesaccesso paymentsecuritiesand possibilitiesto off-set assetsagainstclaims When makingthe assessmenéxpected
developmentin macra-economicand political environmentsthat could impactthe recoverabilityare alsoevaluated.

Estimatedor expectedfuture losseson receivablesare madeapplyinga consistentmethodology Thecalculationof expectedcredit
losses(ECL)incorporate forward looking estimates Theseestimatesare mainly basedon historical experienceon lossesand
adjustedto reflectthe currentsituation Seenote 17for details

Theestimationuncertaintyrelatesto the calculationof the value of solarpanelsto be suppliedfor replacementsby the D N2 dzLJQ a

solarpanelsupplier Theuncertaintyarisesfrom the estimationaswell asthe continuedability of the supplierto deliverthe panels
Thevalue of the solarpanelsto be suppliedfor replacementsby the Group'ssolar panelsupplieris basedon the cost price that
Groupwould otherwisepayto purchasethe panelsfrom the supplier

Otherreceivableshouldbe evaluatedin conjunctionwith warranty provision
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Notes to the Consolidated Financial Statements

3. Segment information

TheGrouponly hasone operatingsegmentasit only sellssolarroofs and facadeswith associatedproductsand servicesTheGroup
operatedin both Denmarkand Germany,however, the two markets have the same characteristic,hnence, managementdo not
separatethe two markets when making decisions Moreover, all decisionsand ongoing managementmonitoring are basedon
consolidatedfigures

Geographicainformation

Amounts in DKK '000 2025

2024

Revenue, geographical segments
Denmark

Germany

Other

Total revenue

Non-current assets, geographical segments
Denmark

Germany

Total non-current assets

Information about major customers

TheGrouphasno customersthat accountfor more than 10% of reported lossor 10%of combinedassets However,the Grouphas
one customerthat accountedfor more than 10% of the 2025 revenue,amountingto DKK9,560 thousand All revenuefrom this
customeroriginatesfrom one project, whichisthe only projectthe Grouphashadwith this customerto date.

4. Revenué revenueovertime

Ennogiegeneratesrevenuefrom the saleof integrated solarroofs, integratedfacades battery solutionsand their installation The
customersprimarily consistof individuals, installation businessesand contractors The price for a solar roof/facade is fixed,
however, minor price deviationsmay arise asthe customersroof/facade exactsizenormally is not availableat the time that the
agreementis entered Hence minor deviationswill ariseoncethe final measurementnd packagindist are completedleadingto a
minor changein price.

Normallythe customermakesa prepaymentat the time of enteringthe salesagreement,another paymentoncethe deliverytakes
placeand a final paymentonce the roof/facadeis installedand connectedto the grid. Privateindividualsare requiredto prepay
whereasinstallerand contractorsmayget credit

Amounts in DKK ‘000

Revenue types
Contract based revenue
Total revenue

Timing of revenue recognition

At a point in time

'Over time

Revenue from contracts with customers

Thefollowing overview providesinformation about contract assetsand prepaymentsfrom customers distributed acrossbalances
relatedto contractsdeliveredovertime andat a specificpoint in time.

Amounts in DKK '000

Contract balances
Contract assets
Prepayments from customers

6.132

Total

Contractassetgelatesto the Group'sright to receivepaymentfor goodsor servicesdelivered,but that hasnot yet beeninvoicedas
of the balance sheet date and where the right is conditional upon factors other than the passageof time, such as future
performance Contractassetsare transferredto accountsreceivablefrom salesand servicesvhenthe Groupinvoicesthe customer

The Group's contracts typically involve a prepaymentupon signingthe contract as well as payment upon delivery. Advance
paymentsreceivedare recognizedas revenuewhen the Group'sobligationsrelated to the sold goodsor servicesare fulfilled. An

amount of DKK3,407 thousandrecognizedas prepaymentsas of 31 December2024, has been recognizedas revenuein 2025

Managementexpectsthat the full amount recognizedas prepaymentsas of 31 December2025 of DKK1,320 thousand,will be

recognizedasrevenueduring 2026
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Notes to the Consolidated Financial Statements

5. Costof goodssold

Amounts in DKK ‘000

Change in inventories of finished goods and work in progress
Raw material and consumable used
Total costs of goods sold

(5.533)
35.436

6. Feedo independentauditor

TheGroupchangedts independentauditor during the financialyear. Feesare specifiedbelow:

Amounts in DKK '000 Total PwC KPMG
2025

Statutory audit 595 29
Other Assurance engagements 0 0
Other services 0 0
Total fees to independent auditors 595 29
Amounts in DKK '000 Total KPMG

2024

Statutory audit 1.043

Other Assurance engagements 0

Other services 0

Total fees to independent auditors 1.043

PwCisthe generalmeetingelectedauditor for EnnogieSolarGroupA/S PwCauditsthe consolidatedfinancialstatementsaswell as

other financialstatementsof the Group'ssubsidiariesubjectto audit.

7. Staffcost

Amounts in DKK '000

Salary

Share-based compensation
Contribution-based pension schemes
Other social security expenses

Total staff cost

Average number of employees

Remuneration for Executive Management:
Salary
Share-based compensation

Executive management

Remuneration other key managent personnel:
Salary

Contribution-based pension schemes
Share-based compensation

Other key management personnel

Board remuneration
Share-based compensation

Board remuneration

Total key management remuneration

Theremunerationof the boardand managements carriedout in accordancewith EnnogieSolarGroupA/S'remunerationpolicy.
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8. Sharebasedcompensation average

. oo Board of Th Oth ise price,
On 30 September2022 the Groupestablisheda warrant programfor the D N2 dzbaq®f directors,key managemenipersonnel, oare o © aroup o LIS

X N X . Number of warrants directors management Staff shareholder Total DKK
and employees Underthis program,warrant holderscanexercisevestedwarrantsat a price equalto the marketvalueat the time
of grantplus15% Thevestingperiod for the grantedwarrantsis 6 monthsfor the board of directors,between36 and 24 monthsfor
key managementpersonnel,and 36 months for employees If the warrant holder leavesthe Groupduring the vestingperiod, the Outstanding as 0f 01.01.23 807.943 550.000 256.250 1.990.650 3.604.843 8,01
grantedwarrantsare forfeited. Trans_ferred 2023 (293.175) (281.475) (46.875) 621.525 0 4,56
Forfeited 2023 (188.628) (175.000) (80.000) 0 (443.628) 25,88
Exercised 2023 (231.825) (93.525) (37.185) (2.612.175) (2.974.710) 4,56

Theconditionfor beinggrantedwarrantsasan employeewasthat the employeehad beenemployedone yearbefore EnnogieApS
was acquiredby EnnogieSolarGroupA/S on Novemberll, 2021 Warrantswasgrantedto board and managementmembersas  oustanding as of 31.12.2023 94.315 0 92.190 0 186.505 25,88
part of the compensatiorpolicy.

Allocated / Exercised 2024 0 0 0 0 0 25,88
Thegxe_rmseof Warrantsgrant_ed in SeptembeQOZann occurduring open subscriptionwindows,which run for 14 daysafter the Outstanding as of 31.12.2024 G @ RIEH N R 25,88
publicationof full-yearor interim financialreports.
Allocated / Exercised 2025 0 0 0 0 0 25,88
In 202369%0f the warrantsfrom the 2022programwere forfeited.
Outstanding as of 31.12.2025 94.315 0 92.190 0 186.505 25,88
Nowarrantswere allocatedin 2025
2025 2024
Thenumberof fully vestedwarrantsasof 31 Decembe2025 amountsto 186,505(31 December2024 186,505).
Weighted Average remaining maturity of outstanding w arrants as of December 31st (years) 2,0
average Exercise
Outstanding warrants exercise price Vesting period period 2025 2024

Exercise price of outstanding w arrants as of December 31st (DKK)

FromSep-22to  From Sep-25 to
Warrants granted Sep-22 25,88 Aug-25 Dec-26 186.505

Outstanding as of December 31st 186.505

Thefair valueof the warrantswasdeterminedat the grantdate usinga BlackScholeption pricingmodel
Thegrantdate fair valueof the warrantsissuedin 2022wasDKK3.05 per warrant Thefair valueis not subsequentlyremeasured
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9. Other operatingincome

Amounts in DKK '000

Public grants
Refunds

Total other operating income

10. Financialincome

Amounts in DKK '000

Foreign Exchange gain

Total financial income

11. Financialkexpenses

Amounts in DKK '000

Interest expenses

Interest expenses on lease obligations
Foreign Exchange loss

Interbank Fees and provisions

Other financial expenses

Total financial expenses

2025

2025

2024

2024

1.092

12. Taxes

Reconciliationof the effective tax rate
DKK '000

2025

Result before tax

Calculated tax at danish tax rate

The effect of differences in tax rates for foreign enterprises
Non-deductible costs

Unrecognized tax assets

Corporation tax for the year

2024

(13.889)

22,0%  (3.055)

Unrecognizedax assets
Amounts in DKK '000

2025

The value of unrecognized tax assets

2,3% (318)
0,0% 0
-24,3% 3.373
0,0% 0
2024
57.617

The deferred tax assetsof DKK58,559 thousandare not recognizedas of 31 December2025 due to material uncertainty with

respectto utilization within a foreseeablefuture (3-5 years)

13. Earninger share

DKK '000

2025

Average number of shares
Average number of treasury shares

Average number of circulated shares

Average number of outstanding w arrants

Average number of circulated shares, diluted

Result (DKK '000)

Earning per share, DKK

2024

31.359.652
(10.453)
31.349.199
186.505
31.535.704
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14. Intangibleassets

Completeddevelopmentprojects

Consistof internallydevelopedsolarroof modulesand other componentsrelatedto the solarroof andfacade
solutions Animpairmenttest of the completeddevelopmentprojectshasbeenperformed, A five years(2026-
2030 discountedcashflow model was used The revenuewas modelled basedon the 2026 budget and a

development in revenue based on market reports for the BIPV industry and Y| y I 3 S Ydw (i Q&

expectorationsfor growth in the five year period The WACCwas basedon a capital structure similar to
Europeansuppliersof building components The cost of equity was set to the cost of debt for European
suppliersof building componentsplus a risk premium in order to reflect uncertaintiesas to the revenue
growth rate in the first five years Thecostof debt wassimilarto the interestrate on 9 y' y’ 2 Bukrénflaans
The used WACCwas 11.8% The value of future net cash flows from the solar roof modules and other
componentssalesexceedgshe recognizedvalueof the completeddevelopmentproject

Developmentprojectsin progress

Includesthe developmentof a battery solution compatible with Ennogie'ssolar roof and a new solar roof
solution Developmentcostsprimarily comprisedevelopmenthours from internal and external development
resourcesAnimpairmenttest of the developmentprojectsin progresshasbeenperformed, A sixyears(2026
2031 discountedcashflow modelincludinga terminal valuewasused Therevenuewas modelledbasedon
the 2026 budget and a developmentin revenue based on a market report for the BIPVindustry and
Y I y I 3 S bBnexpertorationsfor growth in the first five yearperiod. Thereafter,a terminal growth value
of 2% is used The WACCwas based on a capital structure similar to Europeansuppliers of building
components Thecostof equitywassetto the costof debt for Europearsuppliersof buildingcomponentsplus
ariskpremiumin order to reflectuncertaintiesasto the revenuegrowth rate in the first five years Thecostof
debt was similar to the interest rate on 9 Y’y 2 Zurrénfldans The used WACCOwas 11.8% The value of
future net cashflows from the battery salesexceedshe recognizedsalueof the developmentproject

Theimpairmenttest is sensitiveto changesin revenueand expectedgrossmargin Testshave beendone to
test the sensitivityin the table below. Revenueand grossmarginassumptionsshallbe decreasedy 80%and
41% respectively,before the book value shall be impaired Carryingvalue of the battery solution as of 31
December2025is DKK7,155thousand

Reduction in forecasted revenue -25% -10% 0%
Value in use, tDKK 30,043 36,314 40,495
Reduction in gross profit -25% -10% 0%
Value in use, tDKK 20,136 32,351 40,495

2025
Completed Acquired Intangible
development intangible assets under

DKK '000 projects assets development Total

Cost at 1 January 15.359 481 13.639 29.479
Transfer fronV/(to) other assets 422 0 (422) (0)
Additions 0 0 3.092 3.092
Cost at 31 December 15.781 481 16.308 32.570
Amortisation at 1 January (12.238) (455) 0 (12.693)
Amortisation (1.571) (10) (1.581)
Amortisation at 31 December (13.809) (465) (14.274)
Carrying amount at 31 December 1.972 16 16.308 18.295

2024
Completed Acquired Intangible
development intangible assets under

DKK '000 projects assets development Total
Cost at 1 January 15.359 481 10.920 26.760
Additions 0 0 2.719 2.719
Cost at 31 December 15.359 481 13.639 29.479
Amortisation at 1 January (10.702) (455) 0 (11.157)
Amortisation ) (1.536) 0 0 (1.536)
Amortisation at 31 December (12.238) (455) 0 (12.693)
Carrying amount at 31 December 3.121 26 13.639 16.785

Recognizedyearly developmentcostsinclude an amount of DKK793 thousand (2024 DKK712 thousand)
related to capitalizedborrowing costs,correspondingio an interest rate of 8.4% In 2025 an amount of DKK
149thousandrelatedto developmentprojectshasbeenexpensedn the incomestatement
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15. Tangibleassets

2025
Operating

equipment,

fixtures and Leasehold Right-of-use
DKK '000 fittings improvements assets Total
Cost at 1 January 678 210 5.719 6.608
Additions 48 0 2.521 2.569
Disposals 0 0 (156) (156)
Cost at 31 December 727 210 8.084 9.021
Depreciation and impairment at 1 January (397) (105) (4.271) (4.773)
Depreciation (99) a7) (1.444) (1.560)
Disposals 0 0 156 156
Depreciation and impairment at 31 December (496) (122) (5.559) (6.177)
Carrying amount at 31 December 230 88 2.525 2.844

2024
Operating
equipment,
fixtures and Leasehold Right-of-use
fittings improvements assets Total

Cost at 1 January 678 210 4.981 5.869
Other adjustments 0 0 0 0
Additions 0 0 805 805
Dispposals 0 0 (67) (67)
Cost at 31 December 678 210 5.719 6.608
Depreciation and impairment at 1 January (306) (104) (2.833) (3.243)
Other adjustments 0 0 0 0
Depreciation (92) (1) (1.507) (1.599)
Disposals 0 0 69 69
Depreciation and impairment at 31 December (397) (105) (4.271) (4.773)
Carrying amount at 31 December 281 105 1.448 1.835

16. Otherreceivables

Other receivablesinclude receivableswith the D N2 dsblif2 panel supplier arising from the supplier guaranteeing
failing solarpanels

Otherreceivablessompriseboth currentand non-currentreceivables

The current portion amountsto DKK11,729 thousand, of which DKK10,032 thousandrelatesto receivablesfrom
subcontractorsconcerningidentified warranty claims,aswell asreceivablesrom insurancecompaniescoveringcosts
incurredfor replacementof solarpanels Theremainingbalancerelatesto other receivables

Thenon-current portion amountsto DKK4,037 thousandand relatesto expectedrecoveriesfrom subcontractorsand
insurancecompaniesn respectof recognisedvarranty provisions

Theadditionin 2025is due to an updated grosspresentationof the claimscomparedto 2024 In 2025the expected
compensationfrom the supplier as well as expectedinsurancecoverageclaimsare included presentedas "other
receivables",whereasin 2024 these were partially offset in the warranty provision Had the same presentation
principlebeenappliedin 2024 the recognisedvarranty provisionand other receivablesvould eachhaveincreasecdy
DKK8.0 million. Theupdatedpresentationhasno impacton the net provisionor profit & loss

17. Otherfinancialassets

Other financial assetsrelate to deposited funds of DKK2,042 thousand (2024 DKK2,162 thousand), pledged as
securityunder salesagreements Thefunds are restricted and are expectedto be graduallyreleasedin line with the
fulfillment of contractualobligation
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18. Inventories

Accountreceivables; aging

) Receivable Provision for

Amounts in DKK ‘000 DKK '000 (Gross) losses Receivable (net Loss percentag

Raw materials

Work in progress 31.12.2025

Finished goods

Goods in transit

Total inventories Not due 11.55¢ (28) 11.52¢ 0.2%
Due 30days 3.792 (28) 3.765 0.7%

Anobsolescencassessmentiasbeencarriedout on the inventory, which hasled to a write downto net realisablevalueof Due 3160 days 817 (69) 747 8.5%

DKK194thousand(2024 DKK384thousand)
Due 6190days 0 0 0 0.0%
Due 91120 days 280 (48) 232 17.1%

19. Accountsreceivables Due more than 120 days 3.172 (470) 2.702 14.8%

0,

S e A T Total 19.61€ (643) 18.974 3.3%

Acct_Ju_nt receivables 5.055 31.12.2024

Provisions

Account receivables - net
Not due 1.436 (27) 1.40¢ 1.6%
Due 130 days 1.631 (26) 1.60E 1.6%
Due 3160 days 376 (40) 337 10.6%
Due 6190 days 0 0 0 0.0%
Due 91120days 117 (41) 76 35.1%
Due more than 120 days 1.494 (537) 957 40.0%
Total 5.055 (671) 4.384 13.3%

Provisionfor lossesare basedon concreteassessmentsf the due date and other relevantinformation, includingmacra-economic

conditions
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20. Treasuryshares

Theholdingof treasurysharesincludesthe costprice of treasurysharesin EnnogieSolarGroupA/S Asof 31 December2025 the
company'sholding of treasury sharesconsistedof 10,453 shares(31 December2024 10,453 shares) The shareshasa nominal
valueof DKK10,453correspondingo 0.033%of the contributed capital

The market value of the company'sholding of treasury sharesamounted to DKK49 thousand as of 31 December2025 (31

December2024 DKK82 thousand) Thesharesstem from the period before Ennogiebecamepart of the Group,andthe boardis
consideringwhether the sharesshouldbe exchangedor liquidity or usedfor sharebasedcompensation

21. Provisions

lY2dzyi AY 5YYQnnn 2025 2024

Provision at 1 January 603
Used 0
Additions 3.183
Provision at 31 December 3.786

Ennogiesellssolarmoduleswith a 10 yearproductguarantee During2024and 2025Ennogiereceiveda higherthan usualnumber
of warrantyclaims

Most of the warranty claimsfrom 2024hasbeenrectified whereasmostof the 2025customerclaimshavenot. Partof the costsfor
replacingthe failing solar modulesare recoveredfrom 9 y y 2 3dlaBp@rel supplier committed to deliver replacementsolar
panelsandfrom insurancecompaniesn Germanyand Denmarkcoveringthe costof the craftsmendoingthe replacement

A provisionat 31 December2025for the outstandingreplacementshasbeen calculatedusingan estimatedreplacementcostand
failure ratesbasedon experienceaswellasY | y' I 3 S expgliatdis A significantassumptionis that solar panelstaken down
from customersroofs can be usedas passiveor replacementmodulesin future installations The value of these solar modules
amountto DKK3,026thousand Theprovisionamountsto DKK9,975thousand

In addition, a provisionis recognizedor expectedfuture warranty claimson productssold on or before 31 December2025 Thisis
basedon estimatedreplacementcostand historicalfailure ratesaswellasY | y | 3 S ‘eSinfaie©%ignificanassumptionsn the
provisionare that part of the costsfor replacingfailing solarpanelsin the future is recoveredfrom 9 y y 2 3dlafpén&lsupplier
who is contractuallycommittedto a 10-years product guaranteeto deliver replacementsolar panels estimated to DKK2,790
thousand,that insurancecompaniesin Germanyand Denmarkcoverthe costof the craftsmendoing the replacementsand that
defective solar panelsamountingto DKK1,450 thousandcan be used as passivemodulesin future installations The provision
amountsto DKK4,956thousand

Theadditionin 2025is due to an updatedgrosspresentationof the claimscomparedto 2024 In 2025the expectedcompensation
from the supplieraswell as expectedinsurancecoverageclaimsare includedpresentedas "other receivables"whereasin 2024
these were partially offset in the warranty provision Had the samepresentationprinciple been appliedin 2024 the recognised
warranty provisionand other receivablesvould eachhaveincreasedby DKK8.0 million. Theupdated presentationhasno impact
on the net provisionor profit & loss

22. Expectedcontractualcashflows for leaseliability

Amounts in DKK '000 2025 2024

Due w ithin 1 year 1.010
Due w ithin 1-5 years 459
Total lease liabilities 1.469

Theleaseliability includesthe Group'sleasecontractsfor officesand vehicles The office leasesare normal office leaseswith no
specifiedend date but they canbe terminated by both parties It isnot possibleto extendleasesor vehicles

In the calculationof the leaseliability, a discountrate of 2.7%is usedfor office leasescorrespondingo the mortgageinterestrate
at the inceptionof the leasesForvehicles interestratesrangingfrom 0.4%to 4.5%are applied.

Interest expensegelated to leaseliabilities are specifiedin note 11 financialexpensesand depreciationcostsrelated to lease
assetsare specifiedin note 16 tangibleassets

For paymentsrelated to entered leasecontracts,refer to the cashflow statement The Grouphaschosennot to recognizelease
assetswith low valueand short-term leaseagreementson the balancesheet Instead,leasepaymentsfor theseleaseagreements
arerecognizedn a straightline basisin the incomestatement
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23. Expectedcontractualcashflows for interest-bearingdebt

Amounts in DKK '000 2025 2024

Due within 1 year 7.755
Due within 15 years 11.031
Due after 5 years 0
Total bank debts 18.78€

Debtobligationsasof 31 December2025
Asof 31 December2025 EnnogieApSheld two loanswith Kompasbanland one with EIFOall featuringvariableinterestrates The
combinedvalueof theseloanswasDKKL0,778thousand,with interestratesof 8.4% 8.6% and 7.255% respectively

Additionally,the D N2 ddebfiricludes

A EnnogieApSoverdraftfacility: Anactivefacility with Kompasbanlof DKK3,678thousandwith a variableinterestrate of 8.6%
A EnnogieDeutschlandsmbH A loan of EURD,456with MagdeburgSparekassat afixed interestrate of 3.0%

A Promissonnote: Anote valuedat DKKL,000thousandwith afixed interestexpenseof DKK100thousand

Debtrestructuringand repaymentsin 2026

In January2026 the Groupsuccessfullyescheduledts loanswith Kompasbanlkand EIFQo optimizeliquidity. Keychangesnclude
InstallmentPostponement2026installmentsuntil April on the largestloanwith Kompasbankemainand amountto DKK1.620
thousand Theinstallmentsfrom May 2026to February2027totaling DKKL,615thousandhasbeenpostponedto March2027.

A LoanRepaymentOneloanwith Kompasbanlof DKK2,693thousandwasfully repaid Thisrepaymentwasfundedby increasing
the existingoverdraftfacility with Kompasbanko atotal of DKK5,300thousand

A EIFQ.oanExtension Therepaymentschedulefor the EIFGoanwasextendedby one year.

Boththe loanwith MagdeburgSparekassandthe promissorynote are scheduledo be fully repaidduring2026

Forthe 2026fiscalyear,expectedinterest paymentsare estimatedat approximatelyDKKL,058thousand

Covenantsaand Compliance
The EIFOloan agreementincludes financial covenantsthat were breached during the 2025 fiscal year. However, EIFOhas
subsequentlygranteda waiverfor thesebreachesDetailedinformation regardingthesecovenantscanbe found in note 26.

24. Changean debt

Cash flow from Addition
DKK '000 2024 financing leasing 2025
Non-current bank debts 8.651 (1.143; 0 7.508
Lease liabilities 1.4689 (2.450 2.528 2.547
Proceeds from convertible debt
instruments 0 1.042 0 1.042
Current bank debts 7.032 (27) 0 7.005
Total 17.152 (1.578) 2.528 18.10z
Cash flow from Addition
DKK '000 2023 financing leasing 2024
Non-current bank debts 14.652 (6.001 0 8.651
Lease liabilities 2.162 (693) 0 1.46¢S
Current bank debts 4.703 2.329 0 7.032
Total 21.517 (4.365) 0 17.152

25. Deferredincome

Deferredincomeincludesgrantsreceivedrelated to developmentactivitiesthat pertain to completeddevelopmentprojects The
grantsare recognizedasother operatingincomeasthe relevantdevelopmentprojectsare depreciated

In 2025 atotal of DKKL,008thousandwasrecognizedasother operatingincome(2024 DKKL,806thousand)
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26. Financiakisksandfinancialinstruments

Overviewof loansand overdraft facilities asof 31 December2025

Description EIFO KompasbankCovid19 Annuity loan KompasbankAnnuity loan Kompasbanloverdraft facility MagdeburgSparekasséoan Promissory Note
Lender Ennogie ApS Ennogie ApS Ennogie ApS Ennogie ApS Ennogie Deutschland GmbH Ennogie Solar Group A/S
Loan amount on 31 DKK 3,116,870 DKK 5,023,055 A DKK 2,693,569 A DKK 3,678,695 EUR 9,456 DKK 1,000,000
December 202 A Fully paid in January 2026 A Increased to DKK 6,300,000 in
January 2026. Thedditional DKK
2,693,569 were transferred
immediately after execution to fully
pay the Kompasbank annuity loan
Interest rate 7.255% (variable) 8.4% (variable) 8.6% (variable) 8.6% (variable) 3.0% Fixed interest of DKK 100,000

Collateral

A Business mortgage (refer to note
29)

A Selfobligor guarantee fronEnnogie
Solar Group A/S fdEnnogie! LY Q
debt to EIFO

A Covid19 guarantee from EIFO

A Selfobligor guarantee from Ennogie}
Solar Group A/S of DKK 10,000,000
for Ennogiel  LJfe@t to
Kompasbank

A Business mortgage (refer to note
29)

A Selfobligor guarantee fronEnnogie
Solar Group A/S of DKK 5,300,000
for Ennogie! LJfle@t to
Kompasbanlas of January 2026

A No collateral

Instalments in DKK
(see note 24 for details
on loan restructuring in
January 2026)

A Total 2026 instalments of DKK
706,389 as of 31.12.2025

A Changed in January 2026 to no
instalments in the period
01.01.2025 to 01.04.2026

A Total 2026 of instalments DKK
2,932,068 as of 31.12.2025

A Changed in January 2026 to DKK
1,719,538 with no instalments in
the period 01.05.2026 to 28.02.2027

A Total 2026 of instalments DKK
732,846 as of 31.12.2025

A Changed in January 2026 to DKK
2,693,569

A Total 2026 of instalments EUR 9,45
as of 31.12.2025

5 A Total 2026 of instalments DKK
1,000,000 as of 31.12.2025

End date

(see note 24 for details
on loan restructuring in
January 2026)

A 01.04.2029 as of 31.12.2025
A Extended to 2030 in March 2026

A 01.06.2028 as of 31.12.2025

A Fully paid in January 2026

A The drawing right is assessed
annually

A Next assessment takes place in Mal
2027

A 30.06.2026

A 31.03.2026

Covenants

A DSCR key figure at 1.3 (EBITDA
divided by instalments on interest
bearing debt)

A NIBD/EBITDA at maximum 4

A Lender has waived breached 2025
covenants

A 2026 covenants will be evaluated
basedon the annual report for 2026
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26. Financiakisksandfinancialinstruments(continued)

Managementof financial risks

The Groupis exposedto variousfinancialrisksas a result of its operationaland financingactivities,includingrisksrelated to the
capitalstructure,suchaschangesn interestrates, liquidity risks,aswell asmarketrisksrelatedto fluctuationsin currencyexchange
rates

The Group'srisk assessmenaind managementare continuouslyupdated in line with the developmentof the Group'sactivities,
drivenby the significantgrowth it experiences

Capitalmanagement
The Group has so far been capital consuming It is the target to bring the Groupto a state where external funding is no longer
needed,andthereafterto astate wherethe Groupis capitalgenerating

Capitalstructure andinterestrate

At December31 2025 EnnogieApShad two loansand a overdraft facility with variableinterest rateswith Kompasbanland a loan
with EIFQotalling DKK14,456 thousand Theinterest rates were 8.4%, 8.6%, 8.6% and 7.25%%4 respectively EnnogieSolarGroup
A/Shad a promissorynote of DKK1,000thousandwith a fixedinterestof DKKLOOthousand EnnogieDeutschlandsmbHhad a loan
of EURB.5 thousandwith a 3.0%interestrate with MagdeburgSparekasseSeeprevioustable for overviewof the loans

The EIFO loan agreement contains financial covenants that have been breached in 2025. EIFO has subsequent waived the
covenants.

A 1%point increase/decreasé interestrateswill havean annualimpacton the Group'sinterestexpenseof an increase/decrease
of DKK150thousand A 2% point increase/decreasé interestrateswill havean annualimpacton the Group'sinterest expenseof
anincrease/decreasef DKK300thousand

Ennogiedoesnot useinterestrate swapsto hedgeagainstinterestrate fluctuations

Liquidity risks

Thereis seasonalityn the D N2 dzLddesswith Q1 typicallyrepresentinga low period of businesswith low incomingpaymentsas
resultandother periodswith a highlevel of businessncreasinghe workingcapitalneed

At December31 2025 EnnogieApShad two loansand a overdraft facility with variableinterest rateswith Kompasbanland a loan
with EIFOtotalling DKK14,456 thousand The interest rates were 8.4%, 8.6% 8.6% and 7.255% respectively The loans were

rescheduledn January2026in order to postponeinstallmentsuntil February2026 Senote 1 and 31 for details

TheEIFQoan agreementcontainsfinancialcovenantsthat havebeenbrokenin 2025 EIFChassubsequentwaivedthe covenants
Seeprevioustable information aboutcovenants

Liquidityis constantlymonitoredto ensurethat the Grouphasadequate Seenote 1 for additionalinformation on liquidity risk

TheGroup'sliabilities becomedue asfollows asof 31 December2026

Within

tDKK 1 yeal 2 to 3 year: 4 to 5 year: Beyond 5 year
Lease liabilities 736 1.812 0 0
Other borrowings 3.27C 7.508 0 0
Bank BNES 0 0 0
Trade debt 16.282 0 0 0
Total 24.02% 9.320 0 0
Creditrisks

Ennogieis exposedto credit risk basedon customers'ability to pay for the Group'sproducts Ennogie'ssustomersprimarily consist
of individuals,carpentrybusinessesand contractors

It is the Group'spolicy that customers,in many casespayin advanceto minimizethe risk of losses Management'sassessmenis
that the haslow creditrisk

Currencyrisks

TheGroupconsistsof Danishand Germancompaniestherefore, all salesare conductedin DKKor EUREnnogiemakesa significant
portion of its material purchasesn CNY makingthe Groupexposedto fluctuationsin CNY Hence,Ennogieis exposedto CNY A
changein CNY/DKKf 20% will have 6% impacton costof salesbasedon the D N2 daLd@eifor 2026 At 31 December2025 the
D NE dzktlexgosureto CNYamountedto DKK4,785thousand

Ennogiehas continuouslyimplementedvariousmeasuresto ensurethat customercontractsare made with the option to adjust
pricesin casethere are costincreasegelatedto the deliveryof the agreedsalesorder. Managementmonitors the developmentof
the currenciesthe companyis exposedto and continuallyassessethe needfor further riskmitigation.

TheGroupdoesnot useforward contractsto hedgecurrencyrisks
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26. Financiakisksandfinancialinstruments(continued)

Fairvaluemeasurement

tDKK Carrying amoun Fair value Leve
Lease liabilities 2.54¢ 2.548 Level :
Other borrowings 10.77¢ 10.77¢ Level :
Other Liabilities 22.52¢ 22.52¢4 Level :
Total 35.85( 35.85C

Thefair valueof financialliabilities measuredat amortisedcosthasbeendeterminedusingdiscountedcashflow modelsbasedon
observablemarketinterest rates Thefair valuesare categorizedasLevel2 in the fair value hierarchy,asthe inputs are basedon
observablemarketdata Forfinancialliabilitieswith short maturitiesor floating interestrates,the carryingamountis consideredo
approximatefair value

27. Contractualobligationsand contingentliabilities

TheGroup'sDanishcompaniesare jointly and severallyliable for tax on the Group'spreviouslyconsolidatedncomeand for certain
contingenttaxessuchas dividend tax and royalty tax until the withdrawal date. The combinednet obligation of the previously
consolidatedcompanieso Skattestyrelserfthe DanishTaxAuthority) amountsto DKKO asof 31 December2025 Any subsequent
adjustmentsto the taxableconsolidatedincomeor taxeson dividends,etc., may resultin the companiesliability amountingto a
largersum

TheGroupis not involvedin anylegalcases

28. Pledgesand securities

To secureEnnogieApS'debt to banksand other lendersof debt, pledgesor other securityhave been providedin the company's
assetsfor a total value of DKK14,500 thousand(asof 31 December2024 DKK14,500 thousand) Thetotal carryingamountof the
assetpledgedor securedamountsto DKK26,375thousand(asof 31 December2024 DKKL14,146thousand)

Pledge (DKK thousand) 2025 2024
Accounts receivable 18,974 1,357
Inventory 15,226 13,149
Intangible assets 0 0
Tangible assets 318 104
Total 34,518 14,610

29. Relatedparties

TheGrouphasone related party with significantinfluence Thisisthe O 2 Y LJI cffairra@Kim HaugstrupMikkelsen
who indirectly holds 14,741,510sharesin EnnogieSolarGroupthrough companieghat he controls

Relatedpartiesincludethe parentO 2 Y LJI bpard@fidirectorsand managemenasthey constitutethe primarymanagementAlso
includedare closefamily membersof theseindividualsand companiesover which theseindividualshavecontrol.

Transaction®f DKK1,692 thousandhasbeen conductedwith Indiko ApS,relatedto consignmentinventory setupimplementedin
Agerskoy Denmarkin facilities which the D NB d22SQaid major shareholderLars Brandum Petersenindirectly owns 40% of
through TrailblazeApS

Kim HaugstrupMikkelsenand LarsBrandumPetersenprovided loansto the Groupin 2025 of DKK2,500 thousandand DKK500
thousand,respectively Theloanswere convertedto sharesin Decembe2025

No other transactionswith related partieshavebeenconducted Managementemunerationis disclosedn note 7.

30. Companyoverview

Parentcompany
EnnogieSolarGroupA/S,Herning,Denmark

Subsidiaries Registered office Country Ownership
Ennogie ApS Herning Denmark 100%
EnnogieDeutschland GmbH, owned BynnogieApS Magdeburg Germany 100%
EnnogieProduktionGmbH, owned by Ennogie ApS Schwaébisch Hall Germany 100%
Portefoljeselskal\/S Herning Denmark 100%

31. Subsequentvents

Asof 31 December2025 EnnogieApSheld two loanswith Kompasbanlkand one with EIFOThecombinedvalueof theseloanswas
DKKL10,778thousand In addition, EnnogieApSheld activeoverdraft facility with Kompasbanlkf DKK3,678thousand

In January2026 the Groupsuccessfullyescheduledts loanswith Kompasbanlkand EIFQo optimizeliquidity.

Keychangesnclude
InstallmentPostponement2026installmentsuntil April on the largestloan with Kompasbankemainand amountto DKK1,620
thousand Theinstallmentsfrom May 2026to February2027totaling DKKL,615thousandhasbeenpostponedto March2027.

A LoanRepaymentOneloanwith Kompasbanlf DKK2,693thousandwasfully repaid Thisrepaymentwasfundedby increasing
the existingoverdraft facility with Kompasbanko atotal of DKK6,300thousand

A EIFQ.oanExtension Therepaymentschedulefor the EIFQoanwasextendedby one year.
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32. Material accountingpolicies

Theconsolidatedfinancialstatementsof EnnogieSolarGroupA/Sfor 2025 have been preparedin accordancewith IFRSinancial
ReportingStandards(IFRShs adopted by the EU,and additional requirementsfor the reporting classD in the DanishFinancial
StatementsAct

Theconsolidatedfinancialstatementsare presentedin DKK0O0O.
Theaccountingpoliciesare unchangedrom 2024

The Grouphasimplementedall new standardsand interpretationsthat were applicablein the EUasof 1 January2025 ThelASB
has continuouslyissuedvariousamendmentsto existing standardsand new interpretations Management'sassessments that
thesechangewwill not havea significantimpacton the consolidatedfinancialstatements

TheBoardof Directorsand the managementapprovedthe annualreport for 2024 for EnnogieSolarGroupA/S on 25 April, 2025
Theannualreport will be presentedto the company'sshareholderdor approvalat the ordinarygeneralmeetingon 30 April, 2026

ConsolidatedrinancialStatements
Theconsolidatedfinancialstatementsincludethe parentcompanyand subsidiariesn whichthe Companyhascontrollinginfluence

During consolidation, intra-Group revenues and expenses,shareholdings,intra-Group balances,dividends, and realized and
unrealizedgainsandlosseson transactionsbetweenthe consolidatedentities are eliminated

ForeignCurrencyTranslation

Transactionsn foreign currencyare translatedat the exchangerate prevailingon the transactiondate. Exchangeate differences
between the transactiondate and the paymentdate are recognizedin the income statement as a financialitem. Receivables,
liabilities, and other monetary items in foreign currency are translated at the exchangerate on the balancesheet date. The
difference between the balancesheet date's exchangerate and the rate at the time the receivableor liability arose or was
recognizedn the previousyear'sfinancialstatementsis recognizedn the incomestatementasfinancialincomeand expenses

Whenforeignsubsidiariesre consolidatedn the consolidatedfinancialstatementsand havea functionalcurrencyother than DKK,
the income statement and other comprehensiveincome are translated into the averageexchangerates for the period, while
balancesheetitems are translatedinto the exchangerates on the balancesheetdate. Exchangeate differencesarisingfrom the
translation of foreign subsidiariesbalancesheetitems at the beginningof the yearinto the exchangerates on the balancesheet
date and from the translation of income statementitems into averageexchangerates for the period are recognizedin other
comprehensiveéncome

IncomeStatement

Net Revenue

Incomefrom the saleof trading goodsand finishedproducts,aswell astheir assemblyjncludingthe supplyandinstallationof roof
and facadesolutions,is recognizedn net revenuewhen control is transferredto the buyer, revenuecanbe reliablymeasuredand
paymentis expectedto be received Recognitiortypically occursupon the final deliveryof the roof and facadesolutions(point in
time). Incomefrom servicegelatedto installationof roof andfacadesolutionsis recognizecvertime.

Contractbasedrevenuemay contain promisesto deliverto the customermore than one productand service(roof/facade,battery
andinstallation) Eachof theseare consideredasseparateperformanceobligationsandindependentof eachother. TheGroupacts
asthe solerisk bearerin connectionwith the performanceobligation,whichis why all contractrevenueis treated asprincipal For
further details,pleaserefer to the descriptionunderthe accountingpolicyfor contractassets

Net revenueis measuredat the transactionprice of the agreedconsideration,excludingtaxesand duties collectedon behalf of

third parties All types of discountsgranted are includedin net revenue Asthe contractsare generallyexpectedto be satisfied
within one year or less,the aggregatedamount of unsatisfiedperformanceobligationsis not disclosedin accordancewith IFRS
15121

PublicGrants

Publicgrantsare recognizedwhen it is reasonablycertain that the grant conditionswill be meet and the grant will be received

Grantsthat compensatefor incurredexpensesre recognizedlirectly in the incomestatementunder other operatingincomeasthe

eligiblecostsareincurred If the conditionsfor receivingthe grantare only met after the associateexpensesiavebeenrecognized,
the grantis recognizedn the income statementwhen the conditionsare met, and it is reasonablycertain that the grant will be

received Grantsfor the acquisitionof assetsare recognizedn the balancesheetasdeferredincome/deferredincomerecognition
itemsandtransferredto other operatingincomein the incomestatementasthe asset¢o whichthe grantsrelate are depreciated

Grantsfor the acquisitionof assetsare recognizedn the balancesheetasdeferredincome/deferredincomerecognitionitems and
transferredto other operatingincomein the incomestatementasthe assetso whichthe grantsrelate are depreciated
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32. Material accountingpolicies(continued)

Other Operatinglncome
Other operatingincomeincludesgrantsreceivedfor incurred expensesduring the year aswell as accruedpublic grantsthat are
recognizedn line with the depreciationof completeddevelopmentprojects

Costof goodssold

The cost of goodssold calculationincludesdirect cost associatedwith the production or purchaseof goodssold Thistypically
includesthe cost of raw material and cost of subcontractors Costof goodssold will be recordedas an expensein the income
statementin the sameperiod in whichthe relatedrevenueis recognized

Other ExternalCosts
Otherexternalcostsare expenseselatedto the Group'sprimary activitiesthat are incurredduringthe year. Thisincludescostsfor
advertising,administration,premises andother related expensesandimpairments

Staffcosts
Staff costsinclude salariesand wages,includingvacationpay, pensioncontributions, and other socialsecurity costs,etc., for the
company'smployeesnet of refundsfrom publicauthorities

ShareBasedcompensation

Agreementsfor sharebased compensation(warrants) have been entered into with certain employeesas part of the Group's
incentivecompensationprogram Thewarrant programis accountedfor asan equity arrangementsinceit is settled in shares The
cost,determinedasthe fair value of warrantsat the grant date, is recognizedn the incomestatementover the vestingperiod and
in the balancesheetunderequity.

Financiallncomeand Expenses

Financiaincomeand expensesomprisesof interest, gainsand losseson foreign currencytransactions,aswell asimpairmentson
financial securities Additionally, it includesthe amortization of financial assetsand liabilities Loan costs related to general
borrowing or loansdirectly associatedwith the acquisition,construction,or developmentof qualifyingassetsare allocatedto the
costof suchassets

IncomeTaxExpense
Incometax expensefor the yearincludesboth the currentincometax for the yearandthe year'schangein recognizeddeferredtax
assetsandliabilities, aswell asanyadjustmentsrelatedto prior years

TheDanishGroupcompaniesare subjectto mandatorynational Grouptaxationunder Danishrules EnnogieSolarGroupA/Sserves
as the administrativecompanyin the DanishGroup taxation, which includesits subsidiarycompaniesPortefgljeselskatA/S and
EnnogieApS Theadministrativecompanyfor Grouptaxationsettlesall corporatetax paymentswith the tax authorities Thecurrent
corporatetax is allocatedwhen settling the Grouptaxation contribution amongthe Grouptaxed companiesbasedon their taxable
income In connectionwith this, companieswith taxablelossesreceive Group taxation contributions from companiesthat have
beenableto usetheselossedo reducetheir own taxableincome

BalanceSheet

IntangibleAssets

DevelopmenProjects

Development costs include external expenses,salaries,and depreciation that can be directly and indirectly attributed to
developmentactivities Developmentprojects that are clearly defined and identifiable, where technical feasibility, sufficient
resourcesand a potential future marketor developmentopportunity canbe demonstrated,and where the intention isto produce,
market, or usethe project, arerecognizedasintangibleassetsf the costcanbe reliablymeasuredandthere is sufficientassurance
that future earningscan coverproduction, sales,and administrativecosts,aswell asdevelopmentcosts Other developmentcosts
arerecognizedn the incomestatementasthey areincurred

Developmentoststhat are recognizedn the balancesheetare measuredat cost, lessaccumulateddepreciationandimpairments

Followingthe completion of developmentwork, developmentcosts are depreciatedusing the straightline method over their
estimatedusefullife. Theusualdepreciationperiodistypically10years

Borrowing costs that are directly attributable to the acquisition, construction or development of qualifying assets alizedpits
part of the cost of those assets.

Qualifying assets comprise development projects that necessarily take a substantial period of time to prepare for tligdinten
use.

Capitalisatiorof borrowing costs commences when expenditures for the asset are incurred, borrowing costs are incurred and
activities necessary to prepare the asset for its intended use are in pro@agsalisatiorceases when substantially all activities
necessary to prepare the asset for its intended use are complete.

Borrowing costs are calculated using the effective interest rate of the relevant borrowings. Where funds are borrowedyganeral
capitalisationrate is applied to the expenditures on the qualifying asset.

Patents Licensesand Trademarks

Patentsand licensesare measuredat cost, lessaccumulateddepreciationand impairments Patentsare depreciatedusing the
straightline method over the remainingpatent period, while licensesare depreciatedover the agreementperiod, with a maximum
of 5years
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32. Material accountingpolicies(continued)

TangibleAssets
Other fixed assets,operating equipment, and fixtures, as well as the leaseholdimprovements, are measuredat cost, less
accumulateddepreciationandimpairments

Thecostpriceincludesthe purchaseprice and expensedlirectly attributable to the acquisitionuntil the assetis readyfor use Loan
costson loansusedto financethe productionof tangibleassetsare includedin the costpriceif they relate to the productionperiod.
Otherloan costsare recognizedn the incomestatement

The cost price of an assetis divided into separatecomponents,eachof which is depreciatedseparatelyif the usefullives of the
individualcomponentddiffer. Thedepreciationbaseis determinedasthe costpricelessanyexpectedresidualvalueafter the end of
the usefullife.

Thedepreciationbasisis allocatedlinearly over the expectedusefullife, asestimated,asfollows:
- Otherfixed assetspperatingequipment,andfixtures 1-5years
- Leaseholdmprovementsare depreciatedoverthe remainingleaseperiod, with a maximumof 10years

The useful life and residualvalue are reassessednnually Any changesare treated as accountingestimates,and the impact on
depreciationis recognizedorospectively

Profit and lossfrom the saleof tangible assetsare calculatedasthe differencebetweenthe sellingprice, net of sellingexpenses,
andthe accountingvalueat the time of sale Gainsor lossesare recognizedn the incomestatementunder other operatingincome
or other operatingexpensesrespectively

FinancialAssets
Financiabssetsincludedepositsfor the Group'sleasesand guaranteeaccountswhere the Groupdepositsamountscorresponding
to guaranteesagreedwith customers

Financiabssetsare recognizedat amortizedcost

Impairmentof Non-currentassets

TheGroupassesseat eachreporting date, whether there is an indicationthat an assetmay be impaired If anyindication exists or
when annual impairment testing for an assetis required, the Group estimatesthe | & & $eGoReiableamount An |-
recoverableamountisthe higherof anl & & & i Q &f&rdaluelesscostsof disposaklndits valueln use Therecoverableamount
is determinedfor an individualasset,unlessthe assetdoesnot generatecashinflows that are largelyindependentof those from
other assetsor Groupsof assets When the carryingamount of an assetor CGUexceedsits recoverableamount, the assetis
consideredmpairedandiswritten down to its recoverableamount

In assessingaluein use,the recoverableamountis determinedasthe higherof the net sellingprice or valuein use Valuein useis
calculatedasthe presentvalue of expectednet cashflows from the use of the assetor assetGroup,includingexpectednet cash
flows from the saleof the assetor assetGroupafter the end of its usefullife.

Inventory

Inventoriesare measuredat costaccordingto the FIFOmethod. In caseswhenthe net realizablevalueof the inventoriesare lower
than the cost, the latter is written down for impairment to this lower value The cost for trade goods, raw materials, and
consumablesompriseghe acquisitioncostwith the addition of the deliverycosts

Thecostfor manufacturedgoodsandworksin progresscompriseghe costfor raw materials,consumablegnd direct wages
Borrowingcostsare not recognisedn cost

Thenet realisablevaluefor inventoriesis recognisedasthe marketprice with deductionof completionInventoriesare measuredat
costaccordingto the FIFOmethod. In caseswhen the net realisablevalue o tthe inventoriesis lower than the cost, the latter is
written down for impairment to this lower value The cost for trade goods, raw materials, and consumablescomprisesthe
acquisitioncostwith the addition of the deliverycosts

The cost for manufacturedgoodsand works in progresscomprisesthe cost for raw materials, consumablesdirect wages,and
indirect production costs Indirect production costscompriseindirect materialsand wages,maintenanceof and depreciationon
machinery factory buildingsand equipmentappliedduringthe productionprocessand costsfor factory administrationand factory
management

Borrowingcostsare not recognisedn cost

Thenet realisablevaluefor inventoriesis recognisedasthe market price with deductionof completioncostsand sellingcosts The
net realisablevalue is determined taking into considerationthe negotiability, obsolescenceand developmentof the expected
marketprice.

Receivables

Receivablesre initially measuredat fair value and subsequentlyat amortized cost, usually equal to the nominal value less
allowancesfor expectedlosses Allowancesfor expectedlossesare made using a simplified expectedloss model, where the
expectedlossoverthe asset'difetime is recognizedmmediatelyin the incomestatement,basedon a historicallyderivedlossrate.
Additionally, further allowancesmay be made basedon knowledgeof underlying customer relationshipsand general market

.. conditions Allowancesare madeat the portfolio levelandindividually Allowancesfor expectediossesbecomeactuallosseswvhen
& S U Qcivablesarewritten off dueto adebtor sbankruptcyor similarevents

Otherreceivables

Other receivablesprimarily comprise compensatingclaims for warranty provisions against the supplier and the insurance
companies: Thesereceivablesare recognizedvhen managementonsiderst virtually certainthat the claimswill be receivedand
are initially measuredat fair value and subsequentlyat amortized cost, usuallyequal to the nominal value less allowancesfor
expectedlosses
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32. Material accountingpolicies(continued)

ContractAssets Dividends
Contractassetis initially recognisedfor revenueearned from deliverablesof the goodsand servicesrelated to the solarroof or Proposed dividends are recognized as a liability at the time of approval at the annual general meeting. Dividends expected to
facade solution (roof/facade, battery and installation) Contractassetsare measuredas the selling price of each performance paid for the year are presented as a separate item under equity.
obligationsupondeliverables

o ) ) ) ) i i i Warranty provision
A contract liability is recognisedif a paymentis receivedor a paymentis due (whicheveris earlier) from a customerbefore the The Group offers customers a warranty on the product sold. The warranty program includes a product guarantee and a
Grouptransfersthe related goodsor services Contractliabilities are recognisedas revenuewhen the Group performsunder the LISNF2NXYIF yOS 3Idzk NI yiSSd '8 (KS DNRAZLIQE LINERdzOG | NB dvedhdzy 3 é
contract(i.e., transferscontrol of the related goodsor servicedo the customer) warranty period, and, therefore, the general warranty provision is based on historical experience and external studiésgrtagard

» ) ) _ ) performance of solar cells over time. In addition, a separate warranty provision is made for known claims.
Therevenuerecognitionmodel is generallybasedon the transfer of control aswork progresseswhich canbe determinedusing

milestonesor other appropriatemethods Thisapproachensuresthat revenueis recognizedascontrol overthe assetistransferred  other Provisions
to the customer Other provisions are recognized when the company, due to a past event, has a legal or constructive obligation, andlités prob
that settling the obligation will result in an outflow of the company's economic resources.

Prepayments
Prepaymentsincludedunder currentassetscompriseprepaymentsfor expenseselatedto subsequenfinancialyears Provisions are measured as the best estimate of the costs necessary to settle the obligations at the balance sheetigiates Prov
with an expected maturity of more than one year from the balance sheet date are measured at present value.
Cashand CashEquivalents
Cashand cashequivalentsincludecashin handandbankbalances Corporate Tax and Deferred Tax
) Current tax liabilities and receivables are recognized in the balance sheet as the estimated tax on the taxable incemeaiqr th
Rightof-useassets adjusted for corrections of tax regarding previous years' taxable income and paid estimated taxes.

The Group recognizes rigbf-use assets at the commencement date of the lease (i.e., the date the underlying asset is afaailable
use). Righbf-use assets are measured at cost, less any accumulated depreciation and impairment losses, and adjusted for anypeferred tax is measured using the balance sheet liability method for all temporary differences between the accounting and ta

remeasurement of lease liabilities. The cost of Aghtise assets includes the amount of lease liabilities recognized, diréeak value of assets and liabilities. In cases where the tax value can be calculated according to different tax rules, deferred ta
costs incurred, and lease payments made at or before the commencement date less any lease incentives receradisRight measured based on the management's planned use of the asset or settlement of the liability.
assets are depreciated on a straidinte basis over the shorter of the lease term and the estimated useful lives of the assets,
follows: i Deferred tax is measured based on tax rules and rates that will be in effect with the current legislation when the dafésred t

- Plant and ‘machmery 1to 3years expected to be triggered as current tax. Changes in deferred tax due to changes in tax rates are recognized in the teczene sta

- Other equipment 3 to 5 years or equity.
If ownershipof the leasedassettransfersto the Groupat the end of the leaseterm or the costreflectsthe exerciseof a purchase | japilities
option, depreciationis calculatedusingthe estimatedusefullife of the asset Financial liabilities are measured at amortized cost. Other liabilities are measured at net realizable value.
Theright-of-useassetsare alsosubjectto impairment Referto the accountingpoliciesin section Cash Flow Statement

o ) The cash flow statement shows cash flows categorized into operating, investing, and financing activities for the yemmgthia ch

Lease liabilities are measured at amortized cost. cash and cash equivalents during the year, and cash and cash equivalents at the beginning and end of the year.
Treasury Shares _ _ . - _ _ Operating Activities
The acquisition cost of treasury shares is deducted directly from equity. The selling price upon any subsequent disgsal will  cash flows from operating activities are calculated using the indirect method as profit after tax adjusted-éashasperatig
recognized directly in equity. The tax effect of the disposal of treasury shares is accounted for in equity. items, changes in working capital, interest received and paid, dividends received, and corporate income tax paid.
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32. Material accountingpolicies(continued)

Investing Activities
Cash flows from investing activities include purchases and sales of intangible, tangible, and otiemoassets.

Financing Activities
Cash flows from financing activities include changes in the size or composition of share capital and associated costs, as wel
borrowing, repayment of interedbearing debt, and payment of dividends to shareholders.

Cash and Cash Equivalents
Cash and cash equivalents include liquid assets.

33. Definition of KeyFiguresandY t L Qa

Net Working Capital(NWC)
Inventories,receivabledrom sales,other receivablesand accruedincome (assetsminusreceivedprepayments accountspayable,
other liabilities,and accruedexpensegliabilities)

GrossMargin (%)
GrossProfit/ Revenue

EBITDAnargin (%)
Earningdeforeinterest, tax, depreciationand amortization(EBITDA) Revenue

Earningger share
Profit/lossfor the year/ Weightedaveragenumberof ordinary sharesoutstanding

34. New accountingpoliciesand disclosuresffectivein 2025or later

The IASBhas issueda number of new standardsand updated some existing standards,the majority of which are effective for
accountingperiodsbeginningon 1 January,2026 or later. Therefore,they are not incorporatedinto these consolidatedfinancial
statements

Presentationand Disclosuren FinancialStatements Effectivel January2027.
IFRS.8replaceslAS1 andintroducesnew requirementsfor presentationand disclosuref information in financialstatements

Thestatementof profit or losswill be presentedinto five categories operating,investing,financing,incometax and discontinued
operations The categoriesare basedon an assessmenbf Group'sbusinessactivities The standardalso includesrequirements
relatedto aggregatiorand disaggregatiorof informationin the primaryfinancialstatementsandnotes. Further,IFRS.8 requiresthe
Groupto identify its managementdefined performancemeasureg MPM) as detailed disclosuresneedto be includedin the notes
for them. Thisshouldenableusersof consolidatedfinancialstatementsto understandthe aspectof financialperformancethat in
management'sview is communicatedby an MPM and how the MPM compareswith measuresdefined by IFRSaccounting
standards

TheGroupis assessinghe impactof IFRSL8. None of the other new standardsamendmentsto standardsand interpretationsare
expectedto havematerialimpacton the consolidatedfinancialstatementsof the Group
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Statement of Comprehensive Income

1 January 31 December

DKK '000 Note
Revenue 4.472
Other external expenses 3 (2.176)
Staff cost 4

Earnings before interest, tax, depreciations and amortization (EBITDA)

Earnings before interes and tax (EBIT)

Result from investment in subsidiaries
Financial income

Financial expenses 6
Loss before tax

(4]

Tax for the year
Loss for the year / Comprehensive income for the year

Distribution of profit/loss for the year:
Retained earnings

Comprehensive income for the year (161.344)
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Statement of Financial Position

31 December

DKK '000 Note

Investment in subsidiaries 7 149.037
Receivable from subsidiaries 20.335
Non-current assets 169.373
Prepayments

Receivables

Cash & cash equivalents
Current assets
Total assets 169.990

Share capital

Tresury shares 8,9
Retained earnings 10
Equity 165.714

Debt to group subsidiaries
Non-current liabilities

Deffered income related to financial guarantee 11
Trade payable

Other payables

Current liabilities

Total liabilities

Total equity and liabilities 169.990
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Statement of Changes in Equity

1 January 31 December

2025
Retained
DKK '000 Note Share capital ~ Treasury share: earnings Total
Equity at 1 January 31.36C (561) 134.91¢ 165.71¢
Loss for the year 10 0 0 (621) (621)
Other comprehensive income 0 0 0 0
Total compprehensive income 0 0 (621) (621)
Capital increase 1.963 0 6.321 8.284
Sharebased payment 0 0 38 38
Equity at 31 December B8k87E (561) 140.65: 173.41¢
2024
Retained
DKK '000 Share capital ~ Treasury share: earnings Total
Equity at 1 January 31.36C (561) 296.25¢ 327.05¢
Loss for the year 0 0 (161.344 (161.344
Other comprehensive income 0 0 0 0
Total comprehensive income 0 0 (161.344 (161.344
Equity at 31 December 31.36C (561) 134.91¢ 165.71¢
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Cash Flow Statement

1 January 31 December

DKK '000 2025 2024

Operating result (EBIT) (2.087,
Sharebased payments 0
Operating cash flows before changes in working capital (2.087,
- Changes in intercompany receivables (479)
- Changes in prepayments (349)
- Changes in account payables 112
- Changes in financial guarantees 771
- Changes in other liabilities 331
Operating cash flows (701)
Interests received 0
Income taxes paid 0
Cash flows from operations (701)
Investment in subsidiaries 0
Cash flows from investments 0
Free cash flows (701)
Proceeds from capital increase 0
Transactions on debts to subsidiaries 0
Cash flows from financing activities 0
Net cash flows for the period (701)
Cash and cash equivalents at the beginning of the period 902
Net cash flows for the period (701)
Cash and cash equivalents at the end of the period 200
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i i H The estimatedfuture cashflows usedin the impairmenttests are basedon the internal budgetsdrawn up. Theyare determined
1' Ma‘te”al Uncertalnty related tO QOIng concern usingkeyassumptionsaand assessmentmcludin%marketreportsaboutthe BIPVindustry. The%orecastsreﬂrzectY Iy Y6 3SHB&Y i Q.
TheParentCompanyfinancialstatementshavebeenpreparedon agoingconcernbasis whichassumeshe Companywill beableto  estimates A perpetuity growth rate is usedfor periodsbeyondthose coveredin the budgets Thecashflows are discountedusinga
fulfill its liabilities in the normal courseof business The Grouphashoweverexperiencednegativeresultsover the pastfive years WACGspecificto Ennogie TheWACGs basedon capitalstructure similarto Europearsuppliersof buildingcomponents Thecostof
andreportedalossof DKK3,756thousandfor the financialyearended31 Decembe2025 debtis similarto the interestrate on 9 y' y' 2 Bukréhtoans Thecostof equity rate incorporatesa risk premiumin order to reflect
uncertaintiesasto the revenuegrowth rate.

Managementhasprepareda budgetfor the groupfor 2026whichindicatesa fundingrequirementof up to DKK10,000thousandto
supportoperationsthroughout 2026 andinto 2027. Thefunding requirementis expectedto ariseprimarily in the first half of 2026
Thebudgetis basedon assumptiongelatingto revenuegrowth, stable marginsand operatingcosts,continuedsuppliersupportin
relationto warrantyobligations,andongoingcovenantwaiverson the D N2 dzlBAaans

Thenet presentvalueis then comparedto the investmentcost Detailsaboutthe impairmentcanbe found in note 6.

Deferredtax asset
Theestimationuncertaintyrelatesto the parent companyhavinga significantunrecognizedax asset,primarily relating to tax loss

TheParentCompanyhas providedguaranteesto the subsidiariesn the group, whereasthe material uncertaintyrelatedto going  carryforwardsandlossesin the Group'sDanishcompanies

concernaspertainingto the Group,is alsorelevantfor the ParentCompany
) ) . ) ) . ) Thedeferredtax assetsamountingto DKK34,980 thousandare not recognizedasof 31 December2025 due to uncertaintyabout
References madeto note 1in the consolidatedfinancialstatementsfor additionaldetails future utilization (3-5 years)

2. Keyaccountingestimatesand judgements

In the preparationof the O 2 Y LJI fif@h@adstatementsmanagements requiredto makejudgements estimatesandassumptions 3. Feesto independentauditor
that effect the reported amountsof revenue,expensesassetsand liabilities, the accompanyinglisclosuresandthe disclosuresf TheGroupchangedits independentauditor duringthe financialyear. Feesare specifiedbelow:
contingent liabilities Uncertainty about these assumptionsand estimates could result in outcomes that require a material

adjustmentto the carryingamountof assetsor liabilities affectedin future periods Amounts in DKK '000 Total PwC KPMG
2025

The made estimatesand the underlyingassumptionsare continuouslyreassessedChangeso made accountingestimatesare Statutory audit 595 29

recognizedn the accountingperiod in which the changeoccurs,and in future accountingperiodsif the changeaffectsboth the Other Assurance engagements 0 0

currentandfuture accountingperiods Ol SERieEs 0 0
Total fees to independent auditors 595 29

The accountingestimatesand assessmentshat managementconsiderssignificantfor the preparationand understandingof the
consolidatedfinancialstatementsare describedin more detail in the following section

Pleasaefer to note 13for further descriptionandto note 34in the notesfor the consolidatedfinancialstatements Amounts in DKK ‘000

2024
Ly @S a iinsdsidiages Statutory audit 832
Investmentsin subsidiariesare measuredat costin the parent company'sannualfinancialstatements If there are indicationsof Other Assurance engagements 0
impairment,animpairmenttest is performed Theindicationof Ennogie! LJ{m@airmentis basedon the stockmarketvalueof the Other services 0
sharesof EnnogieSolarGroup Asof the end of 2025the sharesrepresenteda value of DKK157,000 thousand,which exceedshe Total fees to independent auditors 832

book value of DKK149,000 thousand However,as the market value of the EnnogieSolarGroup A/S sharesare not necessarily
identicalto the value of the subsidiariesn the ParentCompanydue to the fact that the parentcompanyvalueis alsoreflectedin
the market shareprice, and becausethe market value of the group is closethe book value of the investmentsin subsidiariesan
impairmenttest wasmade

PwGis the generalmeetingelectedauditor for EnnogieSolarGroupA/S PwCauditsthe consolidatedfinancialstatementsas
well asother financialstatementsof the Group'ssubsidiariesubjectto audit.
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4. Staffcosts 5. Financiaincome
DKK '000 DKK '000 2025 2024
Income financial guarantee 232
Salary . s
. Interest income from subsidiaries 1.063
Share-based compensation
Other staff cost Total financial income 1.295

Total staff cost

Average number of employees i )
6. Financialexpenses
Remuneration for Executive Management:
Salary

Executive management

DKK'000 2025 2024

Other financial expenses 405
Borie e Expense on financial guarantee 1.003
Share-based compensation Total financial expenses 1.408

Board remuneration
Total
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7. Subsidiaries

2025

Investment in
DKK '000 subsidiaries
Cost at 1 January 458.183
Additions 0
Cost at 31 December 458.183
Impairment at 1 January (309.146)
Impairment this year 0
Impairment at 31 december (309.146)
Carrying amount at 31 December 149.037

2024

Investment in
DKK '000 subsidiaries
Cost at 1 January 458.183
Additions 0
Cost at 31 December 458.183
Impairment at 1 January (148.881)
Impairment this year (160.265)
Impairment at 31 december (309.146)
Carrying amount at 31 December 149.037

Subsidiaries Registered office Country Ownership
Ennogie ApS Herning Denmark 100%
Ennogie Deutschland GmbH, owned by Ennogie Magdeburg Germany 100%
EnnogieProduktion GmbH, owned ynnogieApS Schwabisch Hall Germany 100%
Portefgljeselskab A/S Herning Denmark 100%

Animpairmenttest of EnnogieSolarD N2 drivéRttnentin EnnogieApShasbeencarriedout.

A five years (20262030 discountedcashflow model was used The revenue was modelled basedon the 2026 budget and a
developmentin revenuebasedon market reports for the BIPVindustryand Y | y' I 3 S Yosn/ekipeciorationsfor growth in the
five year period. The averageannualgrowth during the five yearswas 19.7% Developmentin cost of goodssold, expensesand
investmentsalsotook a starting point the 2026 budgetand a developmentbasedon managementexpectations Beyondthe five
yearsperiod a terminal valuewascalculatedusinga 2%growth rate.

TheWACGwvasbasedon a capitalstructure similarto Europearsuppliersof buildingcomponents Thecostof equity wassetto the
costof debt for Europeansuppliersof buildingcomponentsplus a risk premiumin order to reflect uncertaintiesasto the revenue

growth rate in the first five years Thecostof debt wassimilarto the interestrate on 9 y' y' 2 Bukréntloans TheusedWACGnas
11.8%

The model showed an enterprise value of DKK173 million. The interest-bearingdebt of EnnogieApSwas subtractedfrom the

enterpriseto getto a valueof the EnnogieApSsharesof DKK173 million. However,asthis value,and neither the market value of

EnnogieSolarGroupA/Sis significantlyhigherthan the bookvalue, it is management'sasssessmenthat the circumstanceshat lead

to the previousimpairmenthasnot changedsignificantlyenoughat this time, to warrant a reversalof the historicallyrecognised
impairments

Sensitivityanalysis

WACC % 11.8 13.8 15.8
Enterprise value less interest
bearing debt, MDDK L LT/ ey
Terminal growth rate % 2.0 3.0 6.0
Enterprise value less interest
bearing debt, MDKK e = A
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8. Treasuryshares

Theholding of treasurysharesincludesthe costprice of treasurysharesin EnnogieSolarGroupA/S Asof 31 December2025 the
company'sholdingof treasurysharesconsistsof 10,453 shares(31 December2024 10,453 shares) Theshareshasa nominalvalue
of DKK10,453correspondingo 0.033%of the contributed capital

The market value of the company'sholding of treasury sharesamounted to DKK49 thousand as of 31 December2025 (31
December2024 DKK82 thousand) Thesharesstem from the period before Ennogiebecamepart of the Group,and the board is
consideringvhether the sharesshouldbe exchangedor liquidity or usedfor sharebasedcompensation

9. Warrants

The companyestablisheda warrant programfor the Group'sBoard of Directors,key managementpersonnel,and employeesin
September2022 Forwarrantsgrantedto individualsemployedin one of the company'ssubsidiariesthe value of the sharebased
compensatioris recordedasanincreasein the capitalshareswith a correspondingentry in other reservesn equity.

For information regarding sharebased compensationand an overview of outstanding warrants, pleaserefer to note 8 in the
consolidatedstatements

10. Proposeddistribution of profit/(loss)

DKK '000
Profit/(loss) for the year (161.344)
Proposed dividend 0

Transfer to retained earnings

(161.344)

TheBoardof Directorsproposesthat the profit for the yearbe distributed asshownabove

11. Contingentliabilities and intercompanyfinancialguaranteecontracts

EnnogieSolarGroup A/S has provided joint and severalguaranteesfor loanstaken out by its subsidiaryEnnogieApS As of 31
December2025 the loan amountis DKK14,456 thousand Thedefferedincomeon the issuedfinancialguaranteeamountsto DKK
1,698 thousand Additionally, the companyhas provided joint and severalguaranteesfor the subsidiaryPortefgljeselskaltA/S'
obligationsto its primary bankingrelationship Asof 31 December2025 Portefgljeselska\/Shasno bankdebt. Thecurrentvalue
setoff asprovisionfor this guaranteeamountsto DKKO.

EnnogieSolarGroupA/Sis the administrationcompanyin a Danishtax consolidationwith its DanishsubsidiariesTheconsolidated
companiesare jointly and severallyliable for taxeson the consolidatedincomeof the Groupand for certain potential withholding
taxessuchas dividend tax and royalty tax. The consolidatedcompanies'net obligationto Skattestyrelser(DanishTaxAuthority)
amountsto DKKO asof 31 December2025 Any subsequeniadjustmentsto the taxableconsolidatedincomeor withholding taxes
on dividends,etc., mayresultin the company'diability amountingto alargersum

12. Relatedparties

EnnogieSolarGroupA/Shasone related party with significantinfluence Thisisthe O 2 Y LJI cffaérfs@iKim HaugstrupMikkelsen
who indirectly holds 14,741,510sharesin EnnogieSolarGroupthrough companieghat he controls

Related parties include the parent company'sBoard of Directors and Management,as they constitute the key management
personnelof the company Furthermore related partiesincludeclosefamily membersof theseindividualsand entities controlled or
significantlyinfluencedby thesepersons

Relatedpartiesalsoincludethe company'ssubsidiariesand their subsidiariesn Denmarkand Germany Pleaserefer to note 6 for a
list of subsidiaries

The Parent Companyhas receivablesfrom subsidiariesarising from both intercompanyfinancingand operational transactions
within the Group Thefinancingcomprisestwo loansto a subsidiarywith principalamountsof DKK18 million and DKK5 million,
bearinginterest at 5.5% and 10.0% per annum, respectively In addition, the Companyhas other intercompanybalancesarising
from internal trading transactionswhich are non-interestbearing

Transactionsvith related partiescanbe specifiedasfollows.

Board of directors & Executive

management Subsidiaries
DKK '000 2025 2024 2025 2024
Salary and remuneration 3.004 0
Interest, net {/cost) 0 1.062
Receivables to subsidiaries 0 19.34¢
Securities and guarantees 0 22.45(C
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13. Subsequenktvents

Asof 31 December2025 EnnogieApSheld two loanswith Kompasbankand one with EIFOThecombinedvalueof theseloanswas
DKKL10.778thousand In addition, EnnogieApSheld activeoverdraft facility with Kompasbanlof DKK3,678thousand

In January2026 the Groupsuccessfullyescheduledts loanswith Kompasbankand EIFGo optimizeliquidity.

Keychangesnclude

A InstallmentPostponement2026installmentsuntil April on the largestloan with Kompasbankemainand amountto DKK1.620
thousand Theinstallmentsfrom May 2026to February2027totaling DKKL,615thousandhasbeenpostponedto March2027.

A LoanRepaymentOneloanwith Kompasbanlof DKK2,693thousandwasfully repaid Thisrepaymentwasfundedby increasing
the existingoverdraftfacility with Kompasbanko atotal of DKk6,300thousand

A EIFQ.oanExtension Therepaymentschedulefor the EIFQoanwasextendedby oneyear.

14. Accountingpolicies

The annual financial statements of the parent companyare preparedin accordancewith IFRSaccountingstandards(IFRSys
adoptedby the EUand additionalrequirementsof the DanishFinancialStatementsAct

Thefinancialstatementsare presentedin DKK0OO.
Theaccountingpoliciesappliedare unchangedrom 2024

Theparent companyappliesessentiallythe sameaccountingpoliciesfor recognitionand measurementasthe Group References
madeto the consolidatedfinancialstatementsfor a descriptionthereof.

Investmentsin subsidiariesare measuredat costin the parent company'sannualfinancialstatements If there are indicationsof
impairment,impairmenttestsare performed If the costexceedghe recoverableamountof the investments they are impairedto
this amount Dividendsfrom subsidiariesare recognizedn the yearin whichthe dividendsare declared

Afinancialguaranteeprovidedfor a subsidiaryis recognisedat fair value
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Today,the Boardof Directorsand ExecutiveManagementhave reviewedand approvedthe annualreport for EnnogieSolar
GroupA/Sfor the financialyear1 Januaryg 31 December025

The annualreport is preparedin accordancewith IFRSFinancialReportingStandardsas adopted by the EUand additional
requirementsof the DanishFinancialStatementsAct

In our opinion, the consolidatedfiinancialstatementsandthe parentcompanyfinancialstatementsgivea true andfair view of
the Group'sand the ParentCompany'sassets iabilities and financialposition at 31 December2024 and of the resultsof the
Group'sand the ParentCompany'soperationsand consolidatedcashflows for the financialyear 1 Januaryg 31 December
2025

Further, in our opinion, the Management'sreview givesa fair review of the developmentin the Group'sand the Parent
Company'sactivitiesand financialmatters, of the resultsfor the yearand of the Group'sand the ParentCompany'sinancial
position

We believethat the annualreport for EnnogifaSOIarGroupA/Sfor the financialyearJanuaryl - December31, 2025 with the
filename "EnnogieSolarGroug02512-31-en.l A lhis Been preparedin all material respectsin accordancewith the ESEF
Regulation

Werecommendthat the annualreport be approvedat the annualgeneralmeeting

Herning, 7 April 2026

Executive Management

Henrik Golman Lunde Martin Woldby Papsg
CEO COO

Board of Directors

Kim Haugstrup Mikkelsen, Chairman

Lech Kaniuk Silke Weiss
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Tothe shareholdersof EnnogieSolarGroupA/S Material uncertainty related to goingconcern o L i i L )
2S RN} g lLuuSyuAzy 02 0KS YIFUSNAFE dzyOSNUIFAyuée UKFEG SEAaUa
ability to continue as a going concern, as commitments for financing have not yet been obtained. In note 1 in the Financial

. . . Statements, it states that it is uncertain if sufficient liquidity in the form of capital contributions or loans will reeteoethe

Reporton the audit of the FinancialStatements F2NIKO2YAY3 &8SFNJ 2 FAYFYyOS GKS 2y3d2iy3d 20N} GA2yacd LG A&
GKSNBF2NB G(KS CAylFyOAlLf {iGFdSYSyia KIFra 0SSy LINBLI NBR | aad:
concern. Our opinion is not modified in respect of this matter.

Our Opinion .

In our opinion, the Consolidated Financial Statements and the Parent Company Financial Statements give a true andffaieview &eyaudit matters

DNR dzLJQa | yR GKS tIFNByld /2YLIyeQa FAYIYyOALFt LRaAGAZYy |G oleyadtimgtiers Gahosematiers thay, i our grofegsiodal judgement wege ofampst sigrifiSanes Nipowrpuditof thedFiRangi K S

[ 2YLIl yeaQa 2LISNI dAz2ya yR OFakK Ft2ga T2NJ GKS TFTAYIFyOALlt & Shtaements (gr 20251 These mgtters weye agd@eS&inghg sntexinof;qsr andir of thedhangigt Htatements gsiagvkole apdyn

Standards as adopted by the EU and further requirements in the Danish Financial Statements Act. forming our opinion thereon, and we do not provide a separate opinion on these matters. In addition to the matter desctiteed i
Material uncertainty related to going concern section, we have determined the matters described below to be the key aledi mat
hdzNJ 2LIAYA2Y Aad O2y aA-foimRegpdrt tathelAkdit atmhmittee dnit thei BOMNADA Dirgcrg. 3 to be communicated in our report.

What we haveaudited

The Consolidated Financial Statements and Parent Company Financial StatenigmsgiéSolar Group A/S for the financial year

1 January to 31 December 2025 comprise statement of comprehensive income, statement of financial position, statement of

changes in equity, cash flow statement and notes, including material accounting policy information for the Group aowléas f

tFENByidG /2YLIlyeod /2tftSOGABStEe NBFSNNBR (2 a GKS &aCAylFyOAlt {dFiSYySydaso

Basisfor opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional requirementdeapplicab

AY 5SYYIFEN] ® hdzNJ NBalLl2yaAoAt AGASE dzyRSNJ i K2a$S aidl yRleNBa | yR NBIdANBYSyida | NB FdzNIKSNI RSAONAOSR Ay (GKS ! dzZRAG2NDRA NE
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

2SS I NB AYRSLISYRSyld 2F GKS DNRBdzLJ Ay | OO2NRIyOS gAGK (&S LYyGSNyridAz2ylt 9GKAOA {GF yRINRA . 2FNR F2NJ ! OO02dzyilydiaQ LyiS
of Ethics for Professional Accountants (IESBA Code) as applicable to audits of financial statements of public inteseahéritig

additional ethical requirements applicable in Denmark. We have also fulfilled our other ethical responsibilities in aecoitianc

these requirements and the IESBA Code.

To the best of our knowledge and belief, prohibited reordit services referred to in Article 5(1) of Regulation (EU) No 53%/201
were not provided.

Appointment
We were first appointed auditors @nnogieSolar Group A/S on 11 June 2026 for the financial year 2025.
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Keyaudit matters (continued)

Key audit matter How our audit addressed the key audit matter

dzRA G 2 NQa

w S LJ2 NJi

Key audit matter How our audit addressed the key audit matter

Warranty provision We obtained an understandingof the warranty provision and

the underlying facts and circumstances,giving rise to the

The group provides a 3ear warranty on all products sold. Th Provision

gross warranty provisiorecognisedas of 31 December 2025

amounts to DKK 14,931 thousand and covers claims from  We reviewed a | y I 3 S Y &seés@entof the warranty
customers on sold products, including claims expected to be provision,includingthe recognitionand measuremenbf claims,
received, due to defective panels. Additionally, the group ha:insurancereceivablesand supplier receivables,and assesse
recognisecexpected related supplier and insurance compliancewith IFRSequirements

compensation, separately as receivables.

We verified key data inputs, evaluated a I y'I 35\
We focused on warranty provisions, because recognition of assumptions,and assessedthe reasonablenesf estimated
warranties involves significant estimates and because the i failure ratesacrosghe affectedpaneltypes
on profit and loss is significant.

We performed substantivetesting on a samplebasis,including
verificationof replacementcosts,inspectionof insuranceterms,
andassessmendf coveragdimits.

We refer to note 16 and 21.

We reviewed supporting documentation, including written
confirmations, relating to supplier receivablesrecognisedin
connection with warranty claims and assessed their
recoverability

Finally,we assessedhe adequacyof disclosuresncludedin the
FinancialStatementsand discussedaccountingtreatment and
disclosurerequirementswith our professionalpractice

Revenue recognition We discussedhe revenuerecognitionprinciplesappliedby the
Groupwith Managementand obtainedan understandingof the
Revenue is measured at fair value of the consideration agre: processesndinternal controlsrelevantto revenuerecognition
exclusive of VAT and duties and after deduction of discounts
Revenue in 2025 amounts to DKK 52,789 thousand. On a samplebasis,we evaluateda | y | 3 S YaSsgsanteabf
work in progressfor contracts with revenue recognisedover
We focusedon revenuerecognitionbecauseevenueisthe most time, includinginspectionof contractualterms, underlyingdata
significant financial statement line item in the statement of @ndprogressmeasuresapplied

comprehensivencomeand becauserecognitionof the projects
includesmanualhandling We performed substantiveaudit procedureson a samplebasis
over salestransactionsand tested cut-off at yearend, including

Werefer to note 2.1 of the FinanciaStatements inspectionof supportingdocumentation

We assessednanualrevenuerelated adjustmentsrecorded by
Managemeniat yearend, includingthe underlyingdatainputs.

Finally, we assessedthe adequacy and completeness of
revenuerelated disclosures included in the Financia
Statements
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Statement on the Management's review
al yr3sSySyid Aa NBaLRyaiAoftS F2NJ alyl3aSySyiQa wS@ArASgo

hdzNJ 2LIAYA2Y 2y GKS CAylFyOAlt {dGFGaSYSyda R2Sa y2dGd O02@SNJ) alyl 3SySyiQa wS@ASér [ yR 6S R2 y2i SELINBaa lFye FT2N¥Y 27F | &
conclusion thereon.

Ly O02yySOiGA2y GAGK 2dzNJ | dzZRAG 2F GKS CAYylFyOAlFt {GFGSYSyidas 2dzNJ NBalLlRyaAoAtAaide Aa G2 NBIR alyl3SySyiQa wS@ASé I yR:
O2y&ARSNI g KSGKSNJ alyl 3SYSyiQa wS@OASSs Aa YIFIGSNAIfte AyeO2yaradSyid oAGK GKS CAYFYyOALFt {GFdSYSyida 2N 2dzNJ 1y26f SRIS 20
audit, or otherwise appears to be materially misstated.

a2NB2@0SNE 6S O2yaARSNBR 6KSGKSNI al yI 3SYSyiQa wS@ASE AyOfdzRSa GKS RAAOf2adNBa& NBIljdANBR o0& GKS 5FyAaK CAYlFYyOALft {0l
.FaSR 2y G(KS $2N)] 6S KIOJS LISNF2NNYSRI Ay 2dNJ GAS6zZ al yl 3SYSyiQa wS@ASs Aa Ay | OO2NRIyOS sAlGK GKS /2y&a2tARFGSR CAyYl

Statements and the Parent Company Financial Statements and has been prepared in accordance with the requirements of the
5FyAaK CAYLFYyOALf {GlFIdSYSyida ! 0o 2SS RAR y2i ARSyGATe lyeé YIFGSNAIE YAaadlraSYSyd Ay alyl3aSYSyiQa wS@GASgod

Management's responsibility for the financial statements

Management is responsible for the preparation of consolidated financial statements and parent company financial statements th
give a true and fair view in accordance with IFRS Accounting Standards as adopted by the EU and further requiremeatssh the D
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.

KS DNRdzLIQ& | yR GKS tFNByd [/ 2YL}l ye

LY LINBLINAY3I GKS CAYyLYyOAlLft {dIGSYSyidas al ylI3SYSyid Ad NB&LRyaAotS TFT2NI I
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 Group or the Parent Company or to cease operations, or has no

realistic alternative but to do so.
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We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole are free from material and significant audit f|nd|ngs including any significant deficiencies in internal control that we identify during our audit
YA&aGlIGSYSYy(iz 6KSGKSNJI RdzS G2 FNIdzR 2NJ SNNBNE FyR Gzismaédz\%l X glFiq g NLS LJ2 NJi LJIA
e als prow e those charge wit

overnance l.'lhKaI'st[gtterril\ePllt gét iz a 2 com qze'\é‘] Iexyant etl¥cal re remen?fs
high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs and the additional reguiremen di d d dt gov ¢ l?lllth Il relati h'W (;/ th pi tt Wi that bi qtl)“ thouaht &
applicable in Denmark will always detect a material misstatement when it exists. Misstatements can arise from fraudaoderror FEGflE ) sl sedleiee, Sl sl c em al relationships and other matters that may reasonably be thought to

are considered material if, individually or in the aggregate, they could reasonably be expected to influence the ecorisiris dec L 0 DU NG EARIER 2 (1R 20y Meelule, EErons i S 1 Gl fiie2s e sl Al anples
of users taken on the basis of these Financial Statements.

Auditor's responsibilities for the audit of the financial statements

From the matters communicated with those charged with governance, we determine those matters that were of most significance
in the audit of the Financial Statements of the current period and are therefore the key audit matters. We describe theseimat

As part of an audit in accordance with ISAs and the additional requirements applicable in Denmark, we exercise professional 2 GzNJ | dZRA 02 NRA NBLI2 NI dzyf S&a tFg 2NJ NBIdA I GA2y LINBOf dRS& L

judgement and maintain professionstepticisnthroughout the audit. We also:

A 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 onegresultin
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

A thain an understanding pf internal control relevant to the audit in prder to design auAdit procedu[e§ that are approptti@e in o L L R B
OANDdzvyaidl yOSas odzi y2d F2N §KS LJzN1J2 &S 2F SELINBaaAy3d [y 2LAYA2ZY 2y (KS STFSOGA@SySaa 2F (KS DNRdAzZLIQ& | yR GKS t I N
internal control.

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

A/ 2y0fdzRS 2y GKS FLIINBLNRIFGSYySaa 2F alyl3aSYSyidiQa dzasS 2F (GKS 3I2Ay3a O2yOSNYy olara 2F F002dzyiAy3a FyR 6FaSR 2y GKS |
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant ddwbt on t
DNR dzLIQ& FyR GKS tINByid /2YLIlyeQa lFoAftAade G2 O2yiGAydeS a + FI2Ay3 02y 0
FNB NBIdANBR G2 RNIg¢g FGGSydAazy Ay 2dzNJ | dZRAG2NR&a NBLRNI G2 GKS NBfFGS
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of
2dzNJ | dZRAG2NDE NBLRNI® | 26 SOSNE FdzidzNB S@Syia 2N O2yRAGAZ2Yya YIFé Ol dzdaS GKS DNRdzL 2NJ GKS tFNByd /2YLlye G2 OSF&as i
a going concern.

<y
-

NYy® LF 68 02yOfdRS GKHG | Y
RAAOf 24dNB& Ay GKS CAYLFyOAL

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

A Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial information of the
entities or business units within the group as a basis for forming an opinion on the Consolidated Financial Statemegts. We ar
responsible for the direction, supervision and review of the audit work performed for purposes of the group audit. We remain
solely responsible for our audit opinion
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