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About Ennogie Solar Group
Ourheritageand leadership
EnnogieSolarGroupA/Swasfoundedin 2010in Herning,Denmark,by KristianHarleyLindholm,LarsBrøndum
Petersen,and Jan Aage Pedersen. Demonstratinga long-term commitment to the ŎƻƳǇŀƴȅΩǎvision, both
KristianHarleyLindholmand LarsBrøndumPetersenremain integral to the leadershipteam, servingas Chief
TechnologyOfficer(CTO)andChiefSalesOfficer(CSO),respectively.

Sincemanufacturingand sellingits first solar roofs in 2017, Ennogiehasseenproduction and salesaccelerate
significantly. In 2025, the companyfurther expandedits product portfolio by introducinga high-performance
solar facade solution and a red roof. Today,Ennogieemploys approximately30 professionals,maintaining
productionfacilitiesin Denmarkandsalesoperationsin both DenmarkandGermany.

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 sustainableproduction methods. Ennogie
recognizesthat this transition isan immensetaskrequiringsignificanttime andspecializedresources.

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-renewablesources,andlowersoverallenergycosts.

Architectural integration andeconomicvalue
9ƴƴƻƎƛŜΩǎbuilding-integratedsolarroofsandfacadesprovidea robust,aestheticwhole that replacestraditional
roofing and cladding while serving as the ōǳƛƭŘƛƴƎΩǎprimary climate shell. Ennogietransforms previously
unproductivebuildingsurfacesinto high-valueassetsthat generatesustainable,self-producedelectricity.

ForEnnogiecustomers,thesesolutionsoffer a significantdegreeof energyself-sufficiencyand security. With a
short paybackperiod on the initial investment,Ennogiesolarsolutionsprovide long-term financialstability and
predictabilityin energyexpenditure.

Technologicalmaturity and the future
Solartechnologyis a globallyestablishedand economicallymature energysource. Modern solar cellsoffer a
proven, cost-effective alternative to traditional energy production. As the technology continues to evolve,
Ennogie sees consistent increasesin energy intensity and lower costs per kWh, further enhancing the
profitability of solarinvestments.

At Ennogie,the ambition is to leadthe way toward a future whererenewableenergyin the built environmentis
the globalnorm.
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Fiscalyear2025: achievementof EBITDAbreak-even
The2025fiscalyear representeda significantturning point for EnnogieSolarGroup. We successfully
realizedour primarystrategicobjectivefor the year: scalingthe business,improvingthe grossmargin
andloweringOPEXto achieveEBITDAbreak-even.

Thismilestonewasreacheddespitea complexoperationallandscape. Followingcustomerfeedbackin
2024 regarding energy yield discrepancies,we prioritized a comprehensiveredesignof our solar
panels. While the designwasfinalizedby the end of Q1, the subsequentmanufacturingcyclein China
and a two-month maritime transit period necessitateda condensedrevenue realization schedule.
Consequently,the majority of 2025revenuewasrecognizedwithin the secondhalf of the year,with a
heavyconcentrationin the fourth quarter.

Todiversifyour marketpresence,we successfullylaunchedtwo high-potentialproductlines:
Å Aestheticred roof innovation: In Q2, we introduceda red solarpanelvariant, initially deployedin

Munich. Thiswas followed in Augustby the largestcontract in our corporatehistory: a 6,200 m2

roof renovationprojectat GlostrupVestergård, Denmark.
Å Integrated facadesolutions: Followingthe completion of developmentin Q2, we delivered our

inauguralcommercialsolarfacadeτa400m2 installationin Hamburg,Germany.
Å Combinedsystems: The successof our facadetechnologyled to our first integrated order for a

residentialproject in Berlin,featuringboth roof andfacadesolutions.

Outlook for 2026: driving positiveEBITDA
Buildingupon the foundationof our 2025break-evenperformance,our overarchinggoalfor 2026is to
transition to a positiveEBITDA. Our strategyfocuseson significantrevenuegrowth while maintaining
control over marginsand operating expenditures. We anticipate this growth will be driven by the
adoptionof our newfacadeandred solarsolutions.

Furthermore,our long-term investmentin energystorageisnearingcommerciallaunch. Weexpectthe
first deliveryof our proprietarybattery systemsin Q1, with serialproductionof 64 kWhunits slatedto
commence mid-year. This initiative is a strategic response to the increasingdemand for self-
consumptionoptimizationandthe adoptionof dynamictariff structures.

Finally,we haveaddressedthe recent fiscalpolicychangein Chinaregardingthe cancellationof a 9%
export refund effective from 1 April 2026. We remainconfident in our ability to mitigate this impact
throughprocurementefficiencies,allowingusto maintainour margins.

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

Wehaveinitiated a two-stepstrategyto ensurerobustliquidity throughoutthe year:
Å Debtrescheduling: In January2026, we successfullyreachedan agreementto rescheduleour loans

with Kompasbankand EIFO. Thisresultedin DKK1.6 million in 2026 installmentsbeingpostponed
to 2027, strengtheningour short-term cashposition.

Å Capitalattraction: We haveinitiated activedialogueswith a rangeof potential loan providersand
strategicinvestorsto securethe remainingfunding.

We remain committed to maintaininga solid capitalbasethat reflects our 2026growth and EBITDA
ambitions.

KimHaugstrupaƛƪƪŜƭǎŜƴ
Chairmanof the.ƻŀǊŘ

Annual Report 2025

Words From The Chairman

5



Annual Report 2025

Important Events in 2025

6

Bau Trade Fair (Q1)
Ennogieparticipated in the Bau trade fair in Munich, Germany from 11 January to 15 

January, which is the World's Leading Trade Fair for Architecture, Materials and 

Systems and takes place every second year. Moreover, Ennogieattended 4Design Days 

in Katowice, Poland with the Embassy of Denmark in Poland, where Ennogiemet 

architects and other people who can help Ennogieenter the Polish market.

Solar Roof Light Concept (Q1)
In Q1 Ennogie introduced the Solar Roof Light concept that utilizes an arrangement of 

active modules in sunny areas and cost-effective passive modules in less sunny areas to 

achieve maximum efficiency while simultaneously reducing costs. This combination not 

only transforms the roof into a sustainable power source but also offers a significant 

price advantage without compromising on design.
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September

Facade Solution (Q2)
Ennogie concluded the development of its facade solution in Q2. This was followed up 

by the delivery of the first solar facade to a customer in Hamburg, Germany. The 

project was delivered to a commercial building and consisted of approximately 400 m2

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 575 m2. Both orders are category A orders 

over DKK 1.0 million and combined over DKK 2.5 million.

First Order & Delivery of Red Roof Solution (Q2)
Ennogiewon a small order of approximately 300 m2 for a red roof in Munich, Germany 

with delivery in H2.
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September

GlostrupVestergaard(Q3)
In August Ennogie won an order for supply of red solar roofs for an extensive 

renovation project of GlostrupVestergård, Denmark. The order constitutes Ennogie's 

largest order to date at approximately 6,200 m² and is classified as a category D order, 

worth more than DKK 10 million. HovedstadensBygningsenterpriseA/S is the main 

contractor and makes the installation of the roofs. 

Sunbird (Q4)
Ennogiereceived a commitment of DKK 1 million from EIFO Green Accelerator for the rollout of 

Ennogie'sconcept Sunbird. The Sunbird concept is a new business and financing model for the 

establishment of, and roof renovation with, solar roofs targeted at both housing companies and 

property developers. Sunbird makes it possible to carry out roof replacements with no or little 

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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Kim Haugstrup Mikkelsen Silke Weiss Lech Kaniuk

Male. Born 1968. Danish. Female. Born 1980. German Male. Born 1983. Swedish

CIO Strategic Investments A/S and Strategic Wealth Management 
A/S

CSO DACH+BLX & Global Systems at Knauf Insulation GmbH Chairman and CEO Lech KaniukHolding Sp. z o.o

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/S 
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 Skills Skills

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

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

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

Other management positions Other management positions Other management positions

Chairman Ennogie Solar Group
Chairman NexcomGlobal
Chairman Nord InsuretechGroup AB
Member of board Green Mobility A/S
Member of board OmnioneS.A

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

Chairman of NidavellirSp. z o.o.
Chairman of StormbreakerAB
Chairman of Faraday ONE Sp. z o.o. 
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Henrik Golman Lunde Martin Woldby Papsø

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 Background

2018 - Current CEO, KUBO Education ApS 2017 - 2022 General Manager Kina, Jupiter Bach A/S

2014 - 2018 SVP Products & Technology Division, Semco Maritime A/S 2014 - 2017 Buying Director, Bach Composite Industry A/S

2013 - 2014 CEO, Ennogie ApS 2004 - 2013 Different jobs within Supply Chain, Vestas A/S

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

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

Education Education

MBA, The Wharton School Executive MBA, IMD

Master of Science, The Technical University of Denmark Business Development Engineer, Aarhus University



9ƴƴƻƎƛŜΩǎboardof directorsandmanagementadhereto the latest recommendationsfor goodcorporategovernance
developed by the Committee on Corporate Governance. Generally, Ennogie follows the committee's
recommendations,but dueto the Group'slimited size,its activities,andorganization,the boardhaschosenwholly or
partially to deviatefrom the committee'srecommendationsin the followingareas:

Å It is recommendedthat the companyhasa fixedcontingencyprocedurein the eventof takeoverattempts.
Å It is recommendedthat the companyhasapolicyfor socialresponsibilityandtaxpolicy.
Å It is recommendedto appointavice-chairmanfor the board.
Å It is recommendedto publishthe termsof referencefor the managementcommitteeson the website.
Å It is recommendedthat membersof the boardarenot remuneratedin the form of stockandsubscriptionoptions.
Å It is recommendedthat the companyestablishesawhistleblowerscheme.

Referenceismadeto the management'scomprehensivereportingon the recommendations,whichcanbe found.
https://ennogiesolarGroup.com/wp-content/uploads/2026/03/Report-Corporate-Governance-2025.pdf

9ƴƴƻƎƛŜΩǎboard of directors is responsiblefor the overall managementof the company,includingestablishingthe
company'sgoalsandstrategies,riskmanagement,complianceguidelines,communicationpolicies,anddialoguewith
shareholders,aswell asall mattersrelatedto mergers,acquisitions,andsimilartransactions.

The overall guidelinesfor the board's work are establishedin a code of conduct, which includesproceduresfor
organizing,summoning,and conducting board meetings. The division of responsibilitiesbetween the board of
directorsand the executivemanagement,as well as the board's framework for the daily management'swork and
requirementsfor ongoingreporting,areoutlined in a separatedirectivefor the executivemanagement.

Accordingto the articlesof association,the company'sboardmustconsistof 3 to 7 members.

After the annualgeneralmeetingin 2025the boardconstituteditself with KimHaugstrupMikkelsenaschairman. The
chairmanleadsthe board'swork, convenesand organizesboard meetings. In August2025, KlausLorentzenretired
from the board. Hewasreplacedby LechKaniuk. Sixboardmeetingswereheld in 2025.

TheBoardof Directorsalsoevaluatesthe executivemanagement'swork andresults,aswell asthe collaboration
betweenthe boardandthe management,on anannualbasis.

The board has a separateaudit committee consistingof all three membersof the board. In August2025, Klaus
Lorentzenretired from the committee. He was replacedby LechKaniuk. SilkeWeissreplacedKlausLorentzenas
chairmanof the audit committee. Sixmeetingsof the audit committeewereheld in 2025.

Other managementcommitteesin the company,suchas the nominatingcommittee and remunerationcommittee,
arealsocomposedof the entire board. Topicsanddecisionswithin thesecommitteesareaddressedat the company's
boardmeetings.

Theattendanceat both boardandcommitteemeetingsin 2025was100%.

Risksrelated to the financial reporting process
Thekey risksrelated to the financialreporting processare identified andmanagedby the Group'saudit committee,
where committee members, in collaboration with the management,discussrisks and internal controls. As the
company'sactivitiesevolve,there is an ongoingreassessmentof the risksof errors in the financialstatementsand
the risk of fraud, along with discussionson how these risksare addressedand minimized. Due to the sizeof the
company,the implementedinternal controlsaremainlyof amanualnature.
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Attendance at board and audit committee meetings in 2025

Name Board Meetings Audit Committee Meetings

Kim Haugstrup Mikkelsen Chair ω ω ω ω ω ω Member ω ω ω ω ω ω

Lech Kaniuk Member (Aug-) n.a. n.a. n.a. n.a. ω ω Member (Aug-) n.a. n.a. n.a. ω ω ω

Klaus Lorentzen Member (Jan-Aug) ω ω ω ω n.a. n.a. Chair (Jan-Aug) ω ω ω n.a. n.a. n.a.

Silke Weiss Member ω ω ω ω ω ω Member (Jan-Aug), Chair (Aug-) ω ω ω ω ω ω

Attendance rate 100% 100%

ω Ґ !ǘǘŜƴŘŜŘ

- = Did not attend

n.a. = Was not member of the board/committee
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Diversitymanagement
This section includes reporting on Ennogie'sdiversity in leadership in accordancewith the Danish
FinancialStatementsActsections107d.

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 boardassessesits andthe executiveƳŀƴŀƎŜƳŜƴǘΩǎcompositionannuallyto ensure
diversityandthe representationof all relevantcompetenciesamongits members.

The target is to havea gender-balancedboard of directorsand management. As the board consistsof
three members the target for the number of members of the underrepresentedgender is 33.33%.
Starting2025the boardhad three members,of whichone representedthe underrepresentedgender. In
Augustone member resignedrepresentingthe overrepresentedgenderand one member representing
the overrepresentedgenderwaselected. Hence,as of the reporting date the board consistedof three
members,of whichone representedthe underrepresentedgender. Asa consequence,the target for the
boardof directorswasmet.

During 2025 the management team had two members. Therefore, the target for the number of
managementmembersof the underrepresentedgenderis50.00%. During2025the managementhadtwo
members that 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 targetwasnot reachedat the reportingdateeither.

Theboard targetsto havea board that hascompetenceswithin the buildingcomponentsindustry,solar
energyindustry,German,PolishandDanishbusiness,products,financeandcapitalattraction. Theboard
evaluatesthat it hasthe requiredcompetences.
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Theboardof directorsof Ennogiecontinuouslyassessesthe Group'srisk managementprocessesto ensurethat the
risk profile, risk processes,and risk awarenessare at an appropriatelevel. Effectiverisk managementhelpsensure
that the risksundertakenby the companyareconsistentlyevaluatedandaddressed.

Riskmanagementprocess
Riskmanagementat Ennogieoccursat both strategicand operationallevels. Theboard of directorshasthe overall
responsibilityfor the DǊƻǳǇΩǎrisk managementand sets the framework for it. Themanagementis responsiblefor
implementingthe systemsand policiesin relation to risk managementand internal controls, with input from the
boardof directors.

TheGroup'smain risksand preventivemeasuresto addressthe risksare highlightedin the following. For financial
risks,referenceismadeto note 1 and26 in the consolidatedfinancialstatements,wherethesearedescribedin more
detail.

Capitalresources
To support the 2026financialtargets,Managementhasprepareda comprehensivebudget includinga 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,higherexpensesthan
budgeted,higherwarrant cost than expectedor a combinationthereof there is a material risk that theDǊƻǳǇΩǎtotal
fundingrequirementmaybe higherthan DKK10million.

Warranty provisions
Anumberof warrantyclaimswerereceivedfrom customersduring2024and,asexpected,againin 2025dueto lower
power productionfrom theŎǳǎǘƻƳŜǊǎΩroof than expected. Faultysolarpanelssuppliedfrom a Chinesesupplierare
the causeandthe specificissuehasbeenidentified. Provisionfor knownreplacementsto be madeandfor anyfuture
unknownwarrantyclaimshavebeenmade. Thereis a risk that the provisionscannotcoverall future costsrelatedto
rectifyingall warrantyclaims.

SupplierRisks
Asaconsequenceof the customerclaimsreceivedin 2024and2025regardingfailingsolarpanels,the Grouphas
recogizeda claimtowardsits solarpanelsupplier,whichhasbeenrecognisedby the supplier. At 31 December2025,
the outstandingclaim towards the supplier amounted to DKK6.0 million. Further claimsare likely to arise going
forward. Thenumberof outstandingclaimswill increaseif the panelsupplierdoesnot supplyreplacementpanelsat
the samespeedasnewclaimsarise. Thereisa riskthat the Chinesesuppliercannotdeliveron all claims.

Market conditions
Thedemandfor Ennogie'sproductsisexposedto three primaryexternalmarketconditions: electricityprices,interest
ratesand the costof labor. All three factorshavecorrelatedeffectson the Group'sability to executeon growth and
operations. Tocreatea more robust developmentin demand,Ennogieis workingto increasethe shareof B2B sales,
as B2B customersare more inclined to make long-term investmentsand are lessaffected by developmentsin the
previouslymentionedmarketconditions.

Accessto raw materials
Ennogiepurchasesseveralof its raw materials on the international market, which is exposedto the changesin
geopoliticalconditionsandchallengesin the supplychains. Lackof accessto consumablesfor anextendedperiodcan
impact the company'sability to fulfill its commitments to customers. The managementcontinually monitors the
market to identify potential suppliersof consumables,thereby minimizingthe risk of being without the necessary
rawmaterials.

Keyemployees
Employeesare one of the DǊƻǳǇΩǎmost important resources,and due to Ennogie'ssize, there is a significant
dependenceon keyindividualsin the company.

Ennogiefocuseson providingemployeeswith a good and healthy workplace,emphasizingsocialand professional
well-being. Aspart of the ongoingdevelopmentandretention of keyandcriticalskills,the allocationof stockoptions
can be included in the compensationpackagefor employeeswho meet the criteria for allocation. Stockoptions
typicallyvestoveraperiodof three years,motivatingemployeesto staywith the company.

ITandsystemusage
Ennogie'sdailybusinesssignificantlyrelieson theDǊƻǳǇΩǎITsystems. Disruptionsin the ITsystem,due to internal or
externalevents,includingcyber-attacks,canhavesignificantimpactfor theDǊƻǳǇΩǎoperationsandbusinesscontrol.

TheDǊƻǳǇΩǎfocus is to adapt the IT securityarea to the threat landscape,includingkeepingthe systemlandscape
updatedandenhancingemployees'skillsandawarenessof ITsecurity. Anotherfocusareais to reducethe numberof
systemsusedby standardizingandharmonizingacrossthe Group'scompanies.

Insurancecoversall significantandinsurablerisksto the extent deemedappropriate.

Compliance
Regulatoryrequirementsfrom authorities in areassuchassustainability,environment,personaldata, competition,
taxation,andlistedcompaniesis increasing.

If the Group is not compliant with relevant legislation- internally within the Group or by some of the Group's
suppliersandpartners- the Grouprisksdifferent sanctionsand/or anegativeimpacton the company'sreputation.

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 workingconditionsandcompliancewith humanrights.

Costof components
Ennogiehas identified several factors that can affect the cost of components. Commodityprices, technological
changesand regulatory/politicalchangesare all areaswhere the developmentin pricinghavean important impact.
Toaddresstheserisks,Ennogiehasimplementeda rangeof strategies,including:
Å Supplierdiversification: Ennogieaimsfor dualsourcingto reduceour riskof exposureto pricefluctuationsfrom a

singlesupplier.
Å Market monitoring: Ennogiecontinuouslymonitors the market for commoditiesand technologicalchangesto

adaptour sourcingstrategyaccordingly.
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Sharepriceperformance
EnnogieSolarGroupA/Sopenedthe yearwith a sharepriceof DKK7.80andclosedthe yearwith asharepriceof DKK
4.70, representingadecreaseof 40%. Bythe endof 2025, the marketvalueof the companywasDKK157million.

Compositionof shareholders
Asof 31 December,2025, EnnogieSolarGroupA/Shad 2,613 registeredshareholders,comparedto 2,766 asof 31
December,2024. The majority of the registeredshareholdersare Danishinvestors,constituting 98% of the total
numberof registeredshareholders.

Major shareholderswith morethan 5%ownershipasof 31December,2025are:

Investorrelations
Ennogieaims to have relevant, accurate, and timely communicationof financial information as well as other
significantinformationabout the Group. TheGroupemphasizesthat all market-influencinginformation isdisclosedin
asystematicandcomprehensivemannerin accordancewith theDǊƻǳǇΩǎpolicyandapplicableregulations.

Thepurposeof the company'sInvestorRelations(IR)activitiesis to ensurethat current and potential investors,as
well asother relevantstakeholders,haveequalaccessto comprehensive,objective,and reliable information about
all significantandmarket-influencingmatters. Additionally,the aim is to contribute to ensuringthat marketpricesfor
the company'ssharesreflect the fundamentalvalueof the shares.

Ennogieaims for reliability, transparency,and accessibilityand will continually work to enhance the level of
informationandcommunicationwith investors.

Thecompanyseeksto make its generalmeetingsan active forum for dialogueand discussionwith the company's
ownersregardingthe company'saffairsandits ongoingdevelopment.

IR-activity
- Financialreports,includingquarterlyinterim reports.
- Announcementof significantnewordersin accordancewith the company'sprinciplesfor order disclosure.
- An informative investorrelationswebsiteservingasa comprehensiveresourcefor all significantinvestor-related

information from the company.
- Ongoingparticipationin investormeetingsandpresentations.
- Accessibilityfor investorinquiries,with contactinformationavailableon the website.
- Support for liquidity, spread, and trading in the company'sshares through the company'smarket maker

arrangementwith ABGSundalCollierDenmark.

Financecalendar
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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

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

Major shareholder Registred Office Owvership

Strategic Capital ApS Copenhagen >10%

Trailblaze A/S Agerskov >10%

Nordic Sports Management ApS Frederiksberg >10%

Strategic Investments A/S Copenhagen >5%

Kristian Harley Lindholm n.a. >5%
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This section constitutes the Group's reporting on corporate social responsibility in accordancewith the Danish
FinancialStatementsAct§ 99b.

Policiesandactionsincludeall companies,includingEnnogieSolarGroupA/S,EnnogieApSandEnnogieDeutschland
GmbH.

Businessmodel
Ennogie'sbusinessmodel isbasedon makingit economicallyandaestheticallyattractivefor buildingownersto invest
in Ennogie'sintegratedsolarroof and facadesolutions. Bygeneratingenergyfrom the sun,the solutionsaim to over
time repaythe initial investmentthroughreducedcostsfor energysupplyfrom the grid andsaleof surpluselectricity
backto the grid. Thebusinessmodel isconsistentacrossmarkets.

Ennogie'smissionis to makegreenandcleanenergyfrom the sunaccessibleto more andsustainablefor all. Ennogie
developsand deliversaestheticand smart solar energysolutions for the built environment,aiming to transform
buildingsinto sustainableproducersof solarenergy. Ennogie'ssolutionsprovidesustainablecomfort for peopleand
enablefuture generationsto meet their energyneedssustainablyandthroughself-sufficiency.

Climateand environment
Policy:
Thegreenandsustainableagendais the centralfocusof theŎƻƳǇŀƴȅΩǎstrategyandbusinessmodel. Byenablingthe
transformationof passiveroof and facadesurfacesinto small,decentralizedpower plantsthat generatesustainable
and emission-free electricity for self-sufficiency and further distribution, Ennogieand its solutions contribute
positivelyto reducingglobalCO2 emissions.

Ennogie'slargestclimateandenvironmentalimpactcomesfrom the productionof componentspurchasedandused
in the manufacturingof solarmodules. Theprimary impactarisesfrom the productionof solarpanels,which involve
resource- andenergy-intensiveprocesses,includingthe useof crystallinesiliconandglass.

In 2025Ennogieintroduced:
Å A new solarmodulewith with a higheroutput, therebyincreasingthe energyproducedper squaremeter Ennogie

roof.
Å A red versionof the solarmodule,whichhasbeendevelopedspecificallyfor historicandaestheticallypreserved

urban areas. In many placesin Denmarkand Europe,architecturalrequirementsare placedon roof materials,
especiallyin denselybuilt-up areasandurbanenvironmentswith specialcultural values. Here,classicblacksolar
modulesare often an obstacleto greentransition. With the red modules,Ennogiebreaksdown this barrier and
opensup asignificantlygreenerpotential in theseareas.

Å A new solar facadesolution thereby expandingarchitectsand builders opportunities to integrate sustainable
energyproductiondirectly into the building'sexpression.

In the comingyear,Ennogiewill focuson:
Å Energystorage: Start of seriesproductionof 64 kWh battery systemsin mid-2026, enablingoptimizationof self-

consumptionandtime shiftingof energy.
Å Productinnovation: Ennogiehasstarted the developmentof a new roof mounting systemthat will reducethe

materiel usageand, hence,reduce the environmentalfootprint. The developmentof the new roof mounting
systemwill continuein 2026.

Socialandpersonnelmatters
Policy:
Ennogieconsidersits employeesasone of the its greatestassetsand placesgreat emphasison ensuringa safeand
healthyworkingenvironment. Ennogieviewsemployeesaswhole individualswith different backgrounds,needs,and
desiresin their professionallives. Thecompanyidentifies the risk of workplaceaccidents,workplacedissatisfaction,
anddirect or indirect discriminationasthe mostsignificantrisksrelatedto socialandpersonnelmatters.

All mainareashavebeensummarizedin our internal EnnogieEmployeehandbook.

Therewasno HSErelatedincidentsin 2025.

Ennogieembracesdiversity among its employeesand nine nationalities have been representedin its workforce
during 2025. Ennogiewill continue to focus on equality and diversity in hiring situationsand assessthe need for
measuresto addressthe riskof workplaceaccidents.

Wetranslateour policiesinto actionby:
Å Competencedevelopment: Ennogieensuresthat employeeshave the necessaryqualificationsto manufacture,

sellandinstall the productsandsupportthe rollout of new technologiessuchasbattery systems.
Å Safetyandhealth: Ennogieensuresthat the technicianswork underorderlyandsafeconditions.
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Humanrights
Policy:
Ennogiesupportsthe protection of humanrights. Dueto the current sizeof the company,there are limited written
policiesfor humanrights,but it isa matter takenseriouslyin the dialoguewith suppliersandpartners.

Ennogieassessesthat the greatestrisk of humanrightsviolationsmayoccurthrough the useof suppliers,especially
outsidethe EU,who maynot respectindividualrights in relation to their employees. Ennogieis not awareof anyof
its suppliersactingin violationof humanrightsandworksto improvetransparencyin this area.

As part of supplierassessmentsEnnogieperforms a screeningof the suppliersfor their handlingof human rights,
child laborandfreedomorganization. Thescreeningisusedon both direct suppliersandǎǳǇǇƭƛŜǊǎΩsupplier.

Managementdid not identify anyviolationsof humanrights in 2025.

Our expectationsfor the work aheadincludea strengthenof our strategicrelationshipswith keysuppliersto ensure
compliancewith internationalstandards.

Anti-corruption and bribery
Policy:
Ennogiedoesnot tolerate corruptionandmoneylaundering. Ennogieassessesthat the riskof breachesis highestfor
supplierssituatedoutsideNorthernEurope. Whenselectingnew suppliersor partners,Ennogieperformsa thorough
duediligenceto ensurethey adhereto highstandardsof ethicsandcompliance. It is fixedpart of meetingagendasto
communicatethe policyin our companyintroductionwhenmeetingwith suppliersandpartners

Managementdid not identify anyviolationsin 2025.

Goingforward,Ennogieexpectto:
Å Transparency: Maintain a zero-tolerancepolicy towards bribery and corruption in all aspectsof our business,

includingin connectionwith customsandexportmattersin China.
Å Documentation: Ensurefull transparencyin our financial transactionsand agreementswith both lendersand

investors.

Dataethics
Theboardhasassessedthat the Group'shandlingof sensitivedatahasnot reacheda level that makesit relevantfor
the Groupto formulatespecificpoliciesin this area. Theboardcontinuouslymonitorsdevelopmentsandassessesthe
needon anongoingbasis.
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Order intake
In 2025, Ennogieachievedan order intakeof DKK42 million, maintainingstabilitycomparedto an order intakeof
DKK42million in 2024.

Ennogiesecuredorders totaling DKK28 million in Germany. This is a decreasefrom DKK36 million in 2024.
Approximately60%of theseprojectsincludeinstallationservicesthroughanEnnogiesub-supplier.

Order intake grew significantlyin Denmarkto DKK14 million, a substantial increaseover the DKK6 million
recordedin 2024.

Market activities
Ennogieparticipatedin the Bautrade fair in Munich,Germanyfrom 11 Januaryto 15 January2025, which is the
World'sLeadingTradeFairfor Architecture,MaterialsandSystemsandtakesplaceeverysecondyear. Moreover,
Ennogieattended4DesignDaysin Katowice,Polandwith the Embassyof Denmarkin Poland,whereEnnogiemet
architectsandother peoplewho canhelpEnnogieenteringthe Polishmarket.

In Q1 Ennogieintroducedthe SolarRoofLightconceptthat utilizesan arrangementof activemodulesin sunny
roof areasand cost-effective passivemodules in less sunny roof areasto achievemaximum efficiencywhile
simultaneouslyreducingcosts. Thiscombinationnot only transformsthe roof into a sustainablepowersourcebut
alsooffersasignificantpriceadvantagewithout compromisingon design.

In Q2 Ennogiedelivered the first solar facadesolution to a customer in Hamburg,Germany. The project was
deliveredto a commercialbuildingandconsistsof approximately400m2 of activesolarfacade. In continuationof
this, Ennogiewon its first combinationorder for a roof anda facadefor a terracedhouseconstructionproject in
Berlin, Germany. The order is for a total of approximately575 m2. Both orders are over DKK1.0 million and
combinedoverDKK2.5 million.

In Q2 Ennogiealsoreceivedordersfrom two Germanpublic kindergartenstotaling approximately1,800 m2. The
orderswerejust belowDKK2 million each. Bothordersweredeliveredin 2025.

In AugustEnnogiewon an order for supplyof red solar roofs for an extensiverenovation project of Glostrup
Vestergård, Denmark. The order constitutesEnnogie'slargestorder to date at approximately6,200 m² and is
worth more than DKK10 million. HovedstadensBygningsenterpriseA/S is the main contractor and makesthe
installationof the roofs. Theproject is the first of its kind with Ennogie'snew red solarroof in this size,whichhas
been developedwith a specialfocus on architecturaladaptation in residentialareasrequiring red roofs. This
technologymeets municipal requirementsand local plans,where traditional black solar panelsare often not
allowed.

Ennogiehasalsowon anddeliveredasmallorder of approximately300m2 for a red roof in Munich,Germany.
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Developmentactivities
9ƴƴƻƎƛŜΩǎdevelopmentactivitiesin 2025wasfocusedaroundfour mainactivities:
Å Newdesignof the blackpanel
Å Developmentof a red panel
Å Developmentof a facadesolution
Å Developmentof abattery

Blackpanel
Ennogiechangedthe designof the blackpanelto ensurethere are no future quality issuesasexperiencedwith the previoussolar
panel. The output for the new panel is 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 Chinesesupplera red panelhasbeendeveloped. Thepanelhasa lower output than the blackpaneldue
the red color. Thepanel hasbeen developedwith a specialfocuson architecturaladaptation in residentialareasrequiring red
roofs in order to meet municipal requirementsand local building plans,where traditional black solar panelsare not allowed.
Ennogiebelievesthat the red roof solution addressesan underservedmarket segmentwith potential for revenuegrowth for
Ennogie.

Facadesolution
A facade solution based on 9ƴƴƻƎƛŜΩǎstandard panels 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 aestheticallystrong
opportunity to integratesustainableenergyproductiondirectly into the building'sexpression. An initial order wasdeliveredto a
Germancustomerin 2025.

Battery
Duringthe yearthere hasbeenbattery developmentactivities. Thedevelopmentiscloseto beingfinalizedandthe first deliveryof
our proprietarybattery systemstakesplacein Q1, with serialproductionof 64 kWhunits slatedto commencemid-year. Thisfirst
battery installationis connectedto an Ennogiesolarroof. Thisinitiative is a strategicresponseto the increasingdemandfor self-
consumptionoptimizationandthe adoptionof dynamictariff structures.

Eurogia2030program
Ennogiereceiveda commitmentfor supportfrom the Eurogia2030programfor the developmentof a newandinnovativeroof and
facadeconcept. Theproject focuseson a sustainablecontribution to the constructionindustrythroughthe integrationof advanced
thermoelectricgenerators(TEG)in buildingelementssuchasroofsandfacades. TheSUS-i-TEGproject aimsto convertwasteheat
from building surfacesinto electrical energy, significantly improving the energy efficiency of buildings without the need for
extensivestructuralrenovations. Theproject hasa total budgetof DKK7.5 million of whichEnnogie'sshareis DKK1.0 million. The
project isbeingdevelopedin collaborationwith TEGnology, DTU,FenXandSUPSI.
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EUDPprogram
Ennogiehasalsoreceiveda financialsupportcommitmentfrom the EUDPprogramfor the developmentof
a new and innovativeroof concept. Theproject consistsof a numberof main elementsthat together give
the new product significantcompetitiveadvantagesin terms of total installationprice, lifetime, optimized
energyproductionand aestheticadaptationin the built environment. Thesignificantinnovativeelements
include1) a new roof conceptthat eliminatesthe need for an under-roof, 2) coloredsolarpanels,with a
focuson uniformity from different observationanglesand the lifetime of the panels,3) fire safety in the
designphaseand optimizedongoingmonitoring, and 4) the possibilityof calculatingand assessingglare
effects.

Theprojecthasa total budgetof DKK12.5 million, of whichEnnogie'sshareisDKK4.0 million. Theproject is
supportedby EUDPwith DKK8.7 million, and is led by Ennogie. Other project participantsinclude The
TechnicalUniversityof Denmark,AalborgUniversity,DanishFireandSecurityInstitute, SolarCityDenmark
andDanishSolarCellService.

Margin improvement
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 grossmarginhascontinuedin 2025ςin the chasefor EBITDAbreak-even. The2025gross
margincameto 44.2%, whichis9.0 percentagepointshigherthan the 2024grossmarginof 35.2%.

The2025grossmarginwas,however,negativelyaffectedby a numberof warrantyclaimsreceivedduring
2025. Provisionshavebeenmadefor rectifying the warranty claimsand expectedfuture warranty claims.
After taking into accountexpectedsuppliercompensationand insurancecoveragethe net provisionsare
DKK2.8 million andDKK1.0 million, respectively.

In total the net provisionfor warrantyclaimshaveimpactedthe 2025grossprofit negativelywith DKK1.2
million. Hence,reducingthe grossmarginwith 2.3 percentagepoints.
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Managementchanges
In AugustLechKaniukwaselectedto the board of directorsat an extraordinarygeneralassembly. At the same
time KlausLorentzenretired after eight yearsof board service. Lechis a serialentrepreneurand investor with
over 20 yearsof experiencebuilding market-leadingcompaniesacrossEurope. Amongother, he is founder of
SunRoof, a companyalsosupplyingsolar roofs. Hisknowledgeabout the solar roof industry combinedwith his
entrepreneurialexperienceand knowledgeabout the Polishmarket are expectedto bring significantvalue for
Ennogie.

The Group ended the cooperationwith its former CFO. InsteadKim Møberg Mikkelsenwas hired as CFO. He
joined the Groupon January19, 2026. Kimcomeswith a strongfinancialbackground,havingheld leadingrolesat
IPLProductionA/SandRe-MatchA/Sover the pastfew years. Hehasalsopreviouslyworkedat HydraSpecmaA/S
andPWC. Kimholdsa Masterof Sciencein Accountingfrom the Universityof SouthernDenmarkanda Masterof
Sciencein AccountingandFinancialManagementfrom AarhusUniversity.

Financing
Toimprovenet workingcapitalEnnogieApSrescheduledloanswith KompasbankandEIFOin March2025with a
total valueof DKK12.5 million at 31 December,2024. Installmentswere postponeduntil February2026so that
2025installmentsamountedto DKK1.7 million andexpected2025interestpaymentsamountedto approximately
DKK1.4 million. DKK0.6 million of the installmentswere funded by an increasein an overdraft facility with
Kompasbank.

In March2025EnnogieSolarGroupA/Sobtainedconvertibleloansfor DKK5.0 million from a numberof 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 StrategicInvestmentsA/S and
TrailblazeA/S. Thecompaniesaremajorshareholdersin Ennogieandgrantedloansof DKK2.5 million andDKK0.5
million, respectively. Chairmanof the Board Kim HaugstrupMikkelsen is a major shareholder in Strategic
InvestmentsA/Sthrough100%ownershipof StrategicCapitalApS, while ChiefSalesDirector(CSO)LarsBrøndum
Petersenowns100%of TrailblazeA/S.

In May 2025the EnnogieSolarGroupA/Stook out additionalconvertibleloansfor DKK2.25 million from lenders.
Thetermsof the loansandthe conversionweresimilarto the termsfor the loansmillion enteredin March2025.

In September2025Ennogieenteredtwo short term loanstotaling DKK1.5 million. In addition,Ennogietook out a
short-term loanof DKK1.0 million in the beginningof Q4 2025. Theloanswere obtainedto supportthe expected
increasein workingcapitaloriginatingfrom the anticipatedincreasein deliveriesin Q4 2025.

Capitalincrease
In December2025loanstotaling DKK8.28million includingaccruedinterestwereconvertedto sharesat a priceof
DKK4.22per share.

Amongthe lendersconvertingwere StrategicInvestmentsA/S and TrailblazeA/S. Chairmanof the BoardKim
HaugstrupMikkelsenis a major shareholderin StrategicInvestmentsA/S through 100% ownershipof Strategic
CapitalApS, while ChiefSalesDirector(CSO)LarsBrøndumPetersenowns100%of TrailblazeA/S.

1,963,069new shareswere subscribedfor and theDǊƻǳǇǎΩsharecapitalwere increasedby a nominalamountof
DKK1,963,069. After the capitalincreasethe sharecapitalof EnnogieSolarGroupA/Samountedto a nominalDKK
33,322,722.
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Revenueperformance
TheDǊƻǳǇΩǎrevenue for 2025 reachedDKK52.8 million, representinga 14% increaseover the DKK46.2 million
achievedin 2024. While revenuegrew year-over-year, the 2025revenuefell slightly belowƳŀƴŀƎŜƳŜƴǘΩǎoriginal
guidanceof DKK55 - 62 million. Thisshortfallwasprimarilyattributed to supplierdeliverydelaysin December2025.
Theguidancewasrevisedin March2026to DKK52- 53million.

Market distribution
Å Germany: Remainedthe Group'sprimaryfocus,accountingfor 78%of total revenue. Whilethis isa decreasefrom

88%in 2024, it remainsthe coreof the company'slong-term strategy.
Å Denmark: Experiencedsignificantgrowth, contributing 22% of the DǊƻǳǇΩǎrevenuecomparedto 12% in 2024.

Thissurgereflects the successfulstrategicfocuson the multi-family housingsegment,specificallydriven by the
majorGlostrupVestergaardproject.

Grossprofit andmarginexpansion
Grossprofit improvedto DKK23.4 million in 2025, up from DKK16.3 million in 2024. Thisgrowth wasdrivenby both
increasedrevenueanda strongergrossmargin,whichroseto 44.2%ςup from 35.2%in 2024. Themarginexpansion
isadirect result of enhancedpricedisciplinein the salesprocessandreductionsin the solarǊƻƻŦΩǎproductioncosts.

Grossprofit wasnegativelyimpactedby a DKK1.2 million increasein warrantyprovisions. Followingwarrantyclaims
regardinglower-than-expectedpower production first identified in 2024, the Group receivedadditional claimsin
2025. Managementhasincreasedprovisionsto coverboth current and forecastedrectificationcosts,which reduced
the 2025grossmarginby 2.3 percentagepoints.

EBITDAandoperatingexpenses
EBITDAimproved significantlyto DKK0.3 million, comparedto DKK-9.5 million in 2024. This result alignswith
ƳŀƴŀƎŜƳŜƴǘΩǎguidanceof DKK0 - 2 million, achieveddespiterevenuefallingbelowexpectations.

Keyexpensedrivers:
Å Staffcosts: Successfullyreducedby DKK4.7 million to DKK13.6 million throughorganizationalefficiencies.
Å Externalexpenses: Increasedwith DKK1.2 million to DKK11.4 million, driven by higheraudit fees for the 2024

annualreport, a rise in bad debt lossesfollowing the bankruptcyof severalGermaninstallationpartnersand an
unexpectedlossof a court casein Germany.

Å Capitalizedwork andother operationincome: Remainedstableat DKK1.7 million and, consistentwith 2024.
Å Otheroperationincome: Decreasedwith DKK0.8 million.

Althoughthe reportedEBITDAresultendedat DKK0.3 million, the underlyingoperationswerecharacterizedby a few
extraordinaryandunforeseenone-off items. Byadjustingfor theseitems,the EBITDAresultwould havebeenDKK2.9
million. Theone-off itemsare:
Å Increasedprovisionfor the repairof faulty solarpanelsof DKK1.2 million.
Å Unforeseenlossesrelatedto two lawsuitsin the Germanmarketof DKK1.0 million.
Å Extraordinaryexpensesin the first quarter to completethe annualreport for 2024of DKK0.4 million.

EBIT
Depreciationcameto DKK3.1 million, leadingto anEBITof DKK-2.8 million comparedto DKK-12.6 million in 2024.

Netresult
Financialexpensesincreasedslightlyto DKK1.0 millionςdown from DKK1.3 million in 2024. With no tax impact for
the year,the final result for 2025wasa lossof DKK-3.9 million, a significantimprovementfrom the DKK-13.9 million
lossrecordedin 2024.

Revenuebrokendown by quarter (DKKm)

Revenuebrokendown by marked

100%=DKK52.8m 100%=DKK46.7m
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Assets

Non-currentassets
Non-current assetsamountedto DKK27.4 million by the end of 2025ςup from DKK21.0 million by the end of 2024.
Themaindriversare:
Å Intangibleassets: Increasedfrom DKK16.8 million in 2024to 18.3 million in 2025due to investmentsin a new

blackmodule,anewred module,a facadesolutionandabattery.
Å Tangibleassets. Increasedby DKK1.0 million from DKK1.8 million in 2024to 2.8 million in 2025dueto increasein

right of useassets.
Å Other receivables: Increasedfrom zero to DKK4.0 million. This includesexpectedfuture receivableswith the
DǊƻǳǇΩǎsolar panel supplierarisingfrom the suppliersobligation to deliver panelsto replacedfailing panelsin
connectionwith future andnot-yet receivedwarrantyclaims.

Inventories
Inventoriesincreasedwith DKK1.4 million from DKK13.8 million to DKK15.2 million in 2025. The increaseamong
others comefrom return of modulesin connectionwith replacementof defectivemodules. Thereturned modules
will be usedaspassivemodules.

Receivables
Receivablesincreasedby DKK15.1 million to DKK30.8 million, up from DKK15.7 million in 2024. Themaindriversare:
Å Accountsreceivable: Increasedby DKK14.6 million asa consequenceof the record-highQ4 revenueof DKK32.9

million, up from DKK16.0 million in Q4 2024. Moreover,items that were bookedascontractassetsin 2024were
movedto accountsreceivablein 2025.

Å Contractassets: Contractassetsdecreasedby DKK7.8 million to zeroasaconsequenceof itemsthat werebooked
ascontractassetsin 2024weremovedto accountsreceivablein 2025.

Å Other receivables: Other receivablesincludereceivableswith the DǊƻǳǇΩǎsolar panel supplierarisingfrom the
suppliersobligation to deliver panels to replacedfailing panels in connectionwith receivedwarranty claims.
Other receivableshas increasedwith DKK7.0 million to DKK11.1 million as a consequenceof an increasein
reportedandnot yet rectified warrantyclaims.

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

Equityand liabilities

Equity
TheGroup'sequity asof 31 December2025amountedto DKK19.6 million comparedto DKK15.2 million by the end
of 2024. Thechangeisdrivenby:
Å Sharecapital: In December2025 loans totaling DKK8.3 million includingaccruedinterest were converted to

sharesat a priceof DKK4.22 per share. 1,963,069new shareswere subscribedfor and theDǊƻǳǇǎΩsharecapital
were increasedby a nominalamountof DKK2.0 million. After the capitalincreasethe sharecapitalamountedto a
DKK33.3million.

Å Retainedearnings: Increasedby DKK2.6 million from DKK-15.6 million in 2024to DKK-13.0 million in 2025. The
movementwasdrivenby the additioncapitalpaid-in in connectionwith the capitalincreasein December2025of
DKK6.4 million minusthe 2025net result of DKK3.8 million.

Non-currentliabilities
Non-current liabilities increasedby DKK0.1 million to DKK14.3 million. Themaindriversare:
Å Provision: Thisis a provisionfor guaranteeobligationsbeyondone year. Hence,it primarily includesfuture and

not-yet receivedwarrantyclaims. Increasedfrom DKK3.8 million to DKK4.3 million. Theaddition in 2025isdueto
anupdatedgrosspresentationof the claimscomparedto 2024

Å Leaseliabilities: Increasedby DKK1.3 million from MDKK0.5 million in 2024to DKK1.8 million in 2025
Å Otherborrowings: Decreasedwith DKK1.2 million to DKK7.5 million
Å Deferredincome: Decreasedwith DKK0.6 million to DKK0.6 million

Currentliabilities
Currentliabilities increasedby DKK19.0 million from DKK23.2 million in 2024to DKK42.2 million in 2025. Themain
driversare:
Å Provision: Thisis a provisionfor guaranteeobligationswithin 2026. Hence,it includesalreadyreceivedwarranty

claims. Amountsto DKK10.0 millionςup from zeroby the endof 2024asthe guaranteeprovisionisspilt in a non-
currentanda currentpart in 2025in comparisonto 2024wherethere only wasanon-currentprovision.

Å Otherborrowings: Decreasedby DKK0.7 million to DKK3.3 million.
Å Bankdebt, incl. overdraft facility: Increasedwith DKK0.7 million to DKK3.7 million as a consequenceof an

increasein the overdraft facilitywith Kompasbankin connectionwith the loanrestructuringin March2025.
Å Prepaymentfrom customers: Decreasedby DKK2.8 million to DKK1.3 million asa consequenceof a reductionin

the order backlog.
Å Tradepayables: Increasedby DKK8.7 million from DKK7.6 million in 2024 to DKK16.3 million in 2025. The

increaseisdrivenby the record-highQ4 revenueof DKK32.9 million, up from DKK16.0million in Q4 2024.
Å Other liabilities: Increasedby DKK3.4 million from DKK2.8 million in 2024to DKK6.2 million in 2025. Theincrease

isdrivenby the record-highQ4 revenueof DKK32.9 million andanewpromissorynote of DKK1.0 million.

Annual Report 2025

Financial Overview ςBalance Sheet

25



hǾŜǊŀƭƭ ŎŀǎƘ Ŧƭƻǿ ǇŜǊŦƻǊƳŀƴŎŜ
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.

Operating activities and working capital
The operating cash flows before changes in working capital amounted to DKK 0.4million in 2025 compared to DKK   
-фΦп Ƴƛƭƭƛƻƴ ƛƴ нлнпΦ

Working capital decreased to DKK 10.6 million at year-end 2025, down from DKK 13.0 million in 2024. This 
development was influenced by the following factors:
Å Trade payable: Increased by DKK 8.7 million driven by the record-high Q4 revenue.
Å Warranty claims: Provisions increased by DKK 11.1 million.
Å Liabilities and VAT: Other liabilities rose by DKK 2.8 million due to record-high Q4 revenue affecting VAT in both 

Denmark and Germany, as well as a DKK 1.0 million promissory note.
Å Off-setting factors: These increases were partially offset by a DKK 8.5 million increase in accounts receivable, a 

DKK 1.5 million increase in inventories, a DKK 2.8 million decrease in prepayment, reflecting a lower year-end 
order backlog compared to 2024 and an increase in other receivables of DKK 10.7 million, reflecting an increase in 
DǊƻǳǇΩǎ ǘƘŜ ǎƻƭŀǊ ǇŀƴŜƭ ǎǳǇǇƭƛŜǊΩǎ ƻōƭƛƎŀǘƛƻƴ ǘƻ ŘŜƭƛǾŜǊ ǇŀƴŜƭǎ ǘƻ ǊŜǇƭŀŎŜŘ ŦŀƛƭƛƴƎ ǇŀƴŜƭǎ ƛƴ ŎƻƴƴŜŎǘƛƻƴ ǿƛǘƘ 
received warranty claims.

Investing activities
Cash flow used in investing activities was DKK -5.5 million compared to DKK -3.1 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.

Financing activities
Financing activities generated a positive cash flow of DKK 8.1 million in 2025, a significant shift from the DKK -4.4 
million outflow in 2024.

Å Inflows: The positive result was driven by capital increases totaling DKK 8.2 million and a DKK 1.1 million increase 
in lease liabilities.

Å Outflows: These inflows were offset by debt proceeds and repayments totaling DKK 1.2 million during the year.

Working capital at 31 December 2025

Workingcapital at 31December2024
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Material uncertainty related to going concern
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.

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 to 
ǎǳǇǇƻǊǘ ǘƘŜ DǊƻǳǇΩǎ ƻǇŜǊŀǘƛƻƴǎΦ

While Management is confident that the identified funding requirement can be realisedand has initiated activities 
to secure the necessary liquidity, the circumstances give rise to a material uncertainty related to going concern. The 
key factors underlying this assessment are described below.

Financial position 
For the financial year ended 31 December 2025, the Group reported a loss of DKK 3,918 thousand. As of 31 
December 2025, current assets exceeded current liabilities by DKK 6,412 thousand and total equity amounted to DKK 
19,566 thousand.

Although the balance sheet position at year-end shows positive working capital, Management expects that increased 
activity levels and growth in 2026 will have a negative short-term impact on liquidity, primarily due to higher 
working capital requirements.

Debt rescheduling
In January 2026, payments on interest-bearing 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 the 
DǊƻǳǇΩǎ ǎƘƻǊǘ-term liquidity position. Reference is made to notes 23 and 31 for further details.

Capital attraction
Management has initiated active dialogues with existing and new investors as well as potential loan providers to 
ǎŜŎǳǊŜ ŦǳƴŘƛƴƎ ƻŦ 5YY млΣллл ǘƘƻǳǎŀƴŘ ǘƻ ǎǳǇǇƻǊǘ ǘƘŜ DǊƻǳǇΩǎ ƻǇŜǊŀǘƛƻƴǎ ƛƴ нлнсΦ !ǎ ŀǘ ǘƘŜ ŘŀǘŜ ƻŦ ŀǇǇǊƻǾŀƭ ƻŦ ǘƘŜ 
annual report, no binding commitments for additional financing have been obtained.

Financial planning and assumptions
The 2026 budget is based on several key assumptions, including:

Revenue growth: Revenue is expected to increase by 4ς23% compared to 2025, supported by an order book of 
approximately DKK 10,000 thousand at year-end 2025, the introduction of new red roof and façade solutions, the 
planned launch of a battery solution in 2026 and the commencement of sales in Poland.

Market conditions: No material deterioration in overall market conditions.

Margins and costs: Gross margin is assumed to be in line with 2025, while personnel costs and other operating 
expenses are expected to remain at comparable levels.

Warranty management: Warranty-related costs are expected to remain within recognisedprovisions. This 
assumption is dependent on the solar panel supplier fulfilling its obligations to provide replacement modules for 
defective panels.

aŀƴŀƎŜƳŜƴǘ ƴƻǘŜǎ ǘƘŀǘ ǘƘŜ DǊƻǳǇΩǎ ŀōƛƭƛǘȅ ǘƻ ŎƻƴǘƛƴǳŜ ŀǎ ŀ ƎƻƛƴƎ ŎƻƴŎŜǊƴ ƛǎ ǎǳōƧŜŎǘ ǘƻ ǎƛƎƴƛŦƛŎŀƴǘ ǊƛǎƪǎΣ ŀǎ ǘƘŜ DǊƻǳǇ 
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:
Å Obtain the required funding of DKK 10,000 thousand,
Å Achieve revenue within the expected range of DKK 55,000ς65,000 thousand,
Å Realisethe budgeted gross margins and cost levels, and
Å Incur warranty rectification costs in line with recognized provisions, particularly if supplier support is not 

obtained.

Conclusionon goingconcern
Basedon the above,materialuncertaintyexiststhat maycastsignificantdoubt on theDǊƻǳǇΩǎability to continueas
a goingconcern. Further details on the material uncertainty are disclosedin note 1 to the consolidatedfinancial
statements.

Foradditional information, referenceis madeto note 5 costof sales,note 21 failing solarpanels,and notes23, 25
and31borrowings,loanreschedulingandfinancialrisks.

Subsequentevents
Asof 31 December2025, EnnogieApSheld two loanswith Kompasbankandonewith EIFO. Thecombineddebt was
DKK10.778 thousand. In addition, EnnogieApSheld an active overdraft facility with Kompasbankof DKK3,678
thousand.

In January2026, the Groupsuccessfullyrescheduledits loanswith Kompasbankand EIFOto optimize liquidity. Key
changesinclude:
Å Installment Postponement: 2026 installments until April on the largest loan with Kompasbankremain and

amount to DKK1,620 thousand. Theinstallmentsfrom May 2026to February2027totaling DKK1,615 thousand
hasbeenpostponedto March2027.

Å Loan Repayment: One loan with Kompasbankof DKK2,693 thousand was fully repaid. This repayment was
fundedby increasingthe existingoverdraft facility with Kompasbankto a total of DKK6,300thousand.

Å EIFOLoanExtension: Therepaymentschedulefor the EIFOloanwasextendedby oneyear.
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Forthe 2026fiscalyear,Ennogieexpectsturnover in the rangeof DKK55 to 65million. Earningsbeforeinterest,
taxes,depreciation,andamortization(EBITDA)areprojectedto bebetweenDKK1 and4 million.

KeyAssumptionsfor the 2026Outlook
The financial guidance for 2026 is based on several core assumptionsand prerequisites identified by
management:

Revenuegrowth and order book
Å GrowthTargets: Revenueisprojectedto growby 4ς23%comparedto 2025.
Å Order Pipeline: Thisgrowth is supported by an order book of DKK10 million at the end of 2025 and a

forecastedincreasein order intake.
Å StrategicDrivers: Theexpectedincreasein ordersis drivenby the red roof and facadesolutionsintroduced

in 2025, the upcominglaunchof a battery solution in 2026, and the commencementof salesoperationsin
Poland.

Å Market Sensitivity: Totalturnover remainssensitiveto the timing of individuallarge-scaleB2Borders,which
maysignificantlyimpactthe annualresult.

Å External Factors: Market conditions τ specifically interest rate fluctuations, electricity prices, labor
availability,andregulatoryframeworksinfluencedemand.

Marginsand operatingexpenses
Å GrossMargin: The2026grossmarginisexpectedto beconsistentwith the 2025margin.
Å CostManagement: Personnelcostsandother operatingexpensesare expectedto remainstableand in line

with 2025levels.

Warranty claimsand provisions
Å CurrentStatus: Ennogieexperiencedan elevatednumberof warrantyclaimsin 2024and 2025. While most

2024claimshavebeenrectified,the majorityof 2025claimsarestill pendingresolution.
Å RiskMitigation: Provisionshavebeenmadeto coverboth existingand anticipatedfuture claims. However,

anydeviationfrom the estimatednumberor costof replacementsrepresentsa financialrisk.
Å CriticalDependencies: Theoutlookassumesthat:

Å Thesolarpanelsupplierfulfills its obligationto deliverthe necessaryreplacementunits.
Å Insurancecompaniesin GermanyandDenmarkcoverthe associatedlaborcostsfor replacements.
Å Defectivepanelscanbe repurposedaspassivemodulesin future installations.
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2025 2024 2023 2022 2021

Profit n' Loss, DKK '000

Revenue 52.789 46.182 98.775 61.116 15.739

Gross profit 23.341 16.278 27.229 15.394 2.569

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 52.565 73.190 57.258 39.796

Equity 19.566 15.162 29.064 11.925 15.001

Working capital 10.651 12.985 16.284 6.978 (2.969)

Investment in tangible assets 2.569 805 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 33.323 31.360 31.360 27.784 26.250

Solvency ratio 26% 29% 40% 21% 38%

Liquidity ratio 115% 136% 201% 169% 154%

2025 2024 2023 2022 2021

CSR 

Average full-time employees Number 27 33 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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DKK '000 Note 2025 2024

Revenue 3,4 52.789 46.182

Cost of goods sold 5 (29.448) (29.904)

Gross profit 23.341 16.278

Work performed by the entity and capitalized 1.657 1.623

Other external expenses 6 (12.084) (10.871)

Staff cost 7,8 (13.603) (18.309)

Other operating income 9 1.008 1.805

Earnings before interest, tax, depreciation and amortization (EBITDA) 319 (9.473)

Depreciation and amortization 14,15 (3.142) (3.135)

Profit/loss before financial items and tax (EBIT) (2.823) (12.608)

Financial income 10 381 0

Financial expenses 11 (1.314) (1.281)

Profit/loss before tax (3.756) (13.889)

Corporation tax for the year 12 0 0

Profit/loss for the year (3.756) (13.889)

Other comprehensive income

Items that are or may be reclassified subsequently to profit or loss

Currency adjustment foreign entities (162) (14)

Comprehensive income for the year (3.918) (13.902)

Earnings per share, DKK 13 (0,12) (0,44)

Earnings per share, diluted, DKK 14 (0,12) (0,45)
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DKK '000 Note 2025 2024

Intangible assets 14 18.296 16.785

Tangible assets 15 2.844 1.835

Deposits 201 201

Other receivables 16 4.037 0

Other financial assets 17 2.049 2.162

Non-current assets 27.426 20.982

Inventories 18 15.226 13.773

Accounts receivable 19 18.974 4.384

Contract assets 4 0 6.132

Other receivables 16 11.729 4.120

Prepayments 726 1.043

Receivables 31.429 15.678

Cash & cash equivalents 2.586 2.132

Current assets 49.241 31.583

Total assets 76.667 52.565

DKK '000 Note 2025 2024

Share capital 33.323 31.360

Tresury shares 20 (561) (561)

Currency adjustments (191) (30)

Retained earnings (13.004) (15.607)

Equity 19.566 15.162

Provisions 21 4.956 3.786

Lease liabilities 22 1.812 459

Other borrowings 23 7.507 8.651

Deferred income 640 1.267

Non-current liabilities 14.915 14.164

Provisions 21 9.975 0

Other borrrowings 23 3.270 4.003

Bank debts, incl. overdraft facility 23 3.735 3.029

Lease liabilities 22 736 1.010

Prepayments from customers 4 1.320 4.113

Trade payables 16.282 7.603

Other liabilities 6.242 2.855

Deferred income 25 627 627

Current liabilities 42.187 23.240

Total liabilities 57.101 37.404

Total equity and liabilities 76.667 52.565
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The company's share capital is nominally DKK 33.322.721. The 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 company.1.963.069new shares were issued in 
December 2025.

Amounts in DKK '000 Share capital
Treasury 
shares

Currency 
adjustments

Retained 
earnings Total

Equity at 1 January 2025 31.360 (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 1.963 0 0 6.321 8.284

Share-based payments 0 0 0 38 38

Equity at 31 December 2025 33.323 (561) (191) (13.004) 19.566

Amounts in DKK '000 Share capital
Treasury 
shares

Currency 
adjustments

Retained 
earnings Total

Equity at 1 January 2024 31.360 (561) (16) (1.719) 29.064

Result for the period 0 0 0 (13.889) (13.889)

Other comprehensive income 0 0 (14) 0 (14)

Total comprehensive income (14) (13.889) (13.902)

Equity at 31 December 2024 31.360 (561) (30) (15.607) 15.162
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DKK '000 2025 2024

Profit of the year (3.756) (13.889)

Depreciation, amortization and impairment 3.142 3.135

Net finance costs 933 1.281

Share-based payments 38 88

Operating cash flow before changes in working capital 357 (9.385)

- Change in inventories (1.453) 5.533

- Change in receivables (8.459) 5.633

- Change in other receivables (11.329) (2.326)

- Change in trade payables, etc. 8.679 (4.895)

- Change in prepayments from customers (2.793) (1.467)

- Change in other liabilities 2.759 821

- Change in provision 11.144 3.183

Cash flow from operating activities (1.094) (2.904)

Interests paid (933) (1.323)

Net cash flow from operations (2.027) (4.226)

Acquisition of property, plant and equipment (2.569) (805)

Investment in intangible assets (3.092) (2.719)

Change in financial assets 112 391

Cash flow from investments (5.548) (3.132)

Free cash flow (7.576) (7.359)

Proceeds from issuance of convertible bonds 8.284 0

Repayment of borrowings (1.171) (3.672)

Change in leasing liabilities 1.078 (693)

Cash flow from financing activities 8.192 (4.365)

Net cash flow for the period 616 (11.724)

Cash and cash equivalent at the beginning of the period 2.132 13.840

Exchange rate adjustments on cash (162) 16

Net cash flow for the period 616 (11.724)

Cash and cash equivalent at the end of the period 2.586 2.132
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1. Material uncertainty related to going concern

Material uncertainty related to going concern
The Financial Statements have been prepared on a going concern basis, which assumes that the Group will be able to realiseits 
assets and discharge its liabilities in the normal course of business.

The Group has experienced negative results over the past five years and reported a loss of DKK 3,756 thousand for the financial year 
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 negative short-term impact on working capital, 
as higher sales levels and warranty replacements result in increased inventory, receivables, and project-related costs ahead of cash 
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 of 2026. The 
budget is based on assumptions relating to revenue growth, stable margins and operating costs, continued supplier support in 
ǊŜƭŀǘƛƻƴ ǘƻ ǿŀǊǊŀƴǘȅ ƻōƭƛƎŀǘƛƻƴǎΣ ŀƴŘ ƻƴƎƻƛƴƎ ŎƻǾŜƴŀƴǘ ǿŀƛǾŜǊǎ ƻƴ ǘƘŜ DǊƻǳǇΩǎ 9LCh ƭƻŀƴǎΦ

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 converted into 
Ŝǉǳƛǘȅ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊΦ Lƴ WŀƴǳŀǊȅ нлнсΣ aŀƴŀƎŜƳŜƴǘ ŀƎǊŜŜŘ ǿƛǘƘ ǘƘŜ DǊƻǳǇΩǎ ƭŜƴŘŜǊǎ ǘƻ ǇƻǎǘǇƻƴŜ ƛƴǎǘŀƭƳŜƴǘǎ ƻƴ ŜȄƛǎǘƛƴƎ ƭƻŀƴǎ
until 2027. In addition, EIFO has granted waivers for covenant breaches related to its loans to the Group. These waivers are 
time-ƭƛƳƛǘŜŘ ŀƴŘ ŀǇǇƭȅ ƻƴƭȅ ǳƴǘƛƭ ǘƘŜ ǊŜƭŜŀǎŜ ƻŦ ǘƘŜ DǊƻǳǇΩǎ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎ ŦƻǊ нлнс ƛƴ ŜŀǊƭȅ нлнтΦ

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.

.ŀǎŜŘ ƻƴ ǘƘŜ ŀōƻǾŜΣ ŀ ƳŀǘŜǊƛŀƭ ǳƴŎŜǊǘŀƛƴǘȅ ŜȄƛǎǘǎ ǘƘŀǘ Ƴŀȅ Ŏŀǎǘ ǎƛƎƴƛŦƛŎŀƴǘ Řƻǳōǘ ƻƴ ǘƘŜ DǊƻǳǇΩǎ ŀōƛƭƛǘȅ ǘƻ ŎƻƴǘƛƴǳŜ ŀǎ ŀ Ǝƻƛng 
ŎƻƴŎŜǊƴΣ ŀǎ ǘƘŜ DǊƻǳǇΩǎ ŎƻƴǘƛƴǳŜŘ ƻǇŜǊŀǘƛƻƴǎ ŀǊŜ ŘŜǇŜƴŘŜƴǘ ƻƴ ƻōǘŀƛƴƛƴƎ ŀŘŘƛǘƛƻƴŀƭ ŦǳƴŘƛƴƎ ǘƘŀǘ Ƙŀǎ ƴƻǘ ȅŜǘ ōŜŜƴ ǎŜŎǳǊŜŘΦ

Notwithstanding this uncertainty, the Financial Statements have been prepared on a going concern basis. This is based on 
aŀƴŀƎŜƳŜƴǘΩǎ ŀǎǎŜǎǎƳŜƴǘ ǘƘŀǘ ŀŘŘƛǘƛƻƴŀƭ ŦǳƴŘƛƴƎ ǿƛƭƭ ōŜ ƻōǘŀƛƴŜŘΣ ǎǳǇǇƻǊǘŜŘ ōȅ ƻƴƎƻƛƴƎ ŘƛǎŎǳǎǎƛƻƴǎ ǿƛǘƘ ƛƴǾŜǎǘƻǊǎ ŀƴŘ ǘƘŜ 
DǊƻǳǇΩǎ ƘƛǎǘƻǊƛŎŀƭ ŀōƛƭƛǘȅ ǘƻ ǊŀƛǎŜ ŎŀǇƛǘŀƭΦ

For further information, reference is made to note 5 cost of sales, note 21 failing solar panels, and notes 23, 25 and 31 borrowings, 
loan rescheduling and financial risks.



Annual Report 2025

Notes to the Consolidated Financial Statements

37

2. Key accounting estimates and judgements
In the preparationof theDǊƻǳǇΩǎconsolidatedfinancialstatementsmanagementis required to makejudgements,estimatesand
assumptionsthat effect the reported amountsof revenue,expenses,assetsand liabilities, the accompanyingdisclosures,and the
disclosuresof contingent liabilities. Uncertaintyabout these assumptionsand estimatescould result in outcomesthat require a
materialadjustmentto the carryingamountof assetsor liabilitiesaffectedin future periods.

Accountingestimatesand the assumptionsare continuouslyreassessed. Changesto madeaccountingestimatesare recognizedin
the accountingperiod in which the changeoccurs,and in future accountingperiods if the changeaffects both the current and
future accountingperiods.

Theaccountingestimatesand assessmentsthat managementconsiderssignificantfor the preparationand understandingof the
consolidatedfinancialstatementsaredescribedin moredetail in the following section.

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

Warrantyprovision
Theestimationuncertaintyrelatesto a warrantyprovisionfor receivedcustomerclaimsanda provisionfor claimsnot receivedyet.

A provision is recognizedfor the receivedwarranty claims. Theprovisionis calculatedusingan estimatedreplacementcost and
failure rates basedon experienceas well asmanagementexpectations. In addition, a provisionis recognizedfor expectedfuture
warranty claimson productssold. Thisis basedon estimatedreplacementcostand historicalfailure ratesaswell asmanagement
estimates.

It is significantassumptionsthat the solarpanelsuppliercomplieswith its warrantyobligationsto deliverreplacementpanelsfor all
identified defective panels,that defective panelscan be used as passivepanels in future installationsand that the insurance
companiescontinueto coverthe costof dismantlingdefectivemodulesand installationof new modules. Thevalueof the passive
panelsismeasuredbasedon the costof rails.

Seenote 21for details.

Otherreceivables
Theestimationuncertaintyrelatesto the calculationof the valueof solarpanelsto be suppliedfor replacementsby theDǊƻǳǇΩǎ
solarpanelsupplier. Theuncertaintyarisesfrom the estimationaswell asthe continuedability of the supplierto deliverthe panels.
Thevalueof the solarpanelsto be suppliedfor replacementsby the Group'ssolarpanelsupplieris basedon the cost price that
Groupwould otherwisepayto purchasethe panelsfrom the supplier.

Otherreceivablesshouldbeevaluatedin conjunctionwith warrantyprovision.

Deferredtax assets
Theestimation uncertainty relates to the Grouphavinga significantunrecognizedtax assets,primarily relating to tax losscarry
forwardsandlossesin the Group'sDanishcompanies.

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

Impairmenttest of intangibleassets
The estimation uncertainty relates to the valuation of the DǊƻǳǇΩǎcapitalizedcosts for product developmentprojects. Initial
capitalizationof costsis basedonƳŀƴŀƎŜƳŜƴǘΩǎjudgementthat technologicalandeconomicfeasibilityis confirmed,usuallywhen
a product hasreacheda definedmilestoneaccordingto an establishedproject managementmodel. In determiningthe amount to
be capitalized,managementmakesassumptionsregardingthe expectedfuture cashgenerationof the project, discountratesto be
appliedand the expectedperiod of benefits. At 31 December2025, the carryingamountof capitalizeddevelopmentcostwasDKK
17,840thousand. Seenote 14for details.

Net realisablevalueof inventory
Theestimation uncertainty relates to the provisionfor inventoriesas is basedon the expectedsalesfor the individual types of
productandcomponentson inventory. Seenote 17for details.

Inventoryincludespassivepanelsamountingto DKK2,852thousand. Referto note 21warrantyprovisions.

Provisionfor baddebts(IFRS9)
Theestimation uncertainty relates to the provision for bad debt. When estimatingthe level of receivablesthat in the future is
expectednot to be collectedthe following information hasbeentaken into account; historicallosseson receivables,ageingof the
receivables,accessto paymentsecuritiesand possibilitiesto off-set assetsagainstclaims. Whenmakingthe assessmentexpected
developmentin macro-economicandpolitical environmentsthat couldimpactthe recoverabilityarealsoevaluated..

Estimatesfor expectedfuture losseson receivablesaremadeapplyinga consistentmethodology. Thecalculationof expectedcredit
losses(ECL)incorporate forward looking estimates. Theseestimatesare mainly basedon historical experienceon lossesand
adjustedto reflect the currentsituation. Seenote 17for details.
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3. Segment information
TheGrouponlyhasoneoperatingsegmentasit onlysellssolarroofsandfacadeswith associatedproductsandservices. TheGroup
operated in both Denmarkand Germany,however, the two marketshave the samecharacteristic,hence,managementdo not
separatethe two marketswhen makingdecisions. Moreover, all decisionsand ongoingmanagementmonitoring are basedon
consolidatedfigures. 

Geographicalinformation

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 2025revenue,amountingto DKK9,560 thousand. All revenuefrom this
customeroriginatesfrom oneproject,whichis the only project the Grouphashadwith this customerto date.

4. Revenue/ revenueover time
Ennogiegeneratesrevenuefrom the saleof integratedsolarroofs, integratedfacades,battery solutionsand their installation. The
customersprimarily consist of individuals, installation businessesand contractors. The price for a solar roof/facade is fixed,
however,minor price deviationsmay ariseas the customersroof/facadeexactsizenormally is not availableat the time that the
agreementis entered. Hence,minor deviationswill ariseoncethe final measurementandpackaginglist arecompletedleadingto a
minor changein price.

Normallythe customermakesa prepaymentat the time of enteringthe salesagreement,anotherpaymentoncethe deliverytakes
placeand a final paymentoncethe roof/facadeis installedand connectedto the grid. Privateindividualsare required to prepay
whereasinstallerandcontractorsmaygetcredit.

Thefollowing overviewprovidesinformation about contractassetsand prepaymentsfrom customers,distributed acrossbalances
relatedto contractsdeliveredovertime andat a specificpoint in time.

Contractassetsrelatesto the Group'sright to receivepaymentfor goodsor servicesdelivered,but that hasnot yet beeninvoicedas
of the balancesheet date and where the right is conditional upon factors other than the passageof time, such as future
performance. Contractassetsaretransferredto accountsreceivablefrom salesandserviceswhenthe Groupinvoicesthe customer.

The Group's contracts typically involve a prepayment upon signing the contract as well as payment upon delivery. Advance
paymentsreceivedare recognizedasrevenuewhen 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
recognizedasrevenueduring2026.

Notes to the Consolidated Financial Statements

Amounts in DKK '000 2025 2024

Revenue, geographical segments

Denmark 11.546 5.586

Germany 41.243 40.474

Other (0) 122

Total revenue 52.789 46.182

Non-current assets, geographical segments

Denmark 24.495 19.229

Germany 2.931 1.829

Total non-current assets 27.426 21.058

Amounts in DKK '000 2025 2024

Revenue types

Contract based revenue 52.789 46.182

Total revenue 52.789 46.182

Timing of revenue recognition

At a point in time 47.940 44.136

Over time 4.849 2.046

Revenue from contracts with customers 52.789 46.182

Amounts in DKK '000 2025 2024

Contract balances

Contract assets 0 6.132

Prepayments from customers (1.320) (4.113)

Total (1.320) 2.019
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5. Costof goodssold

6. Feesto independentauditor
TheGroupchangedits independentauditor duringthe financialyear. Feesarespecifiedbelow:

PwCis the generalmeeting-electedauditor for EnnogieSolarGroupA/S. PwCauditsthe consolidatedfinancialstatementsaswell as
other financialstatementsof the Group'ssubsidiariessubjectto audit.

7. Staffcost

Theremunerationof the boardandmanagementiscarriedout in accordancewith EnnogieSolarGroupA/S'remunerationpolicy.

Notes to the Consolidated Financial Statements

Amounts in DKK '000 Total PwC KPMG

2025

Statutory audit 624 595 29

Other Assurance engagements 0 0 0

Other services 0 0 0

Total fees to independent auditors 624 595 29

Amounts in DKK '000 Total KPMG

2024

Statutory audit 1.043 1.043

Other Assurance engagements 0 0

Other services 0 0

Total fees to independent auditors 1.043 1.043

Amounts in DKK '000 2025 2024

Change in inventories of finished goods and work in progress 1.453 (5.533)

Raw material and consumable used 27.996 35.436

Total costs of goods sold 29.448 29.904

Amounts in DKK '000 2025 2024

Salary 11.840 15.956

Share-based compensation 38 88

Contribution-based pension schemes 227 272

Other social security expenses 1.498 1.993

Total staff cost 13.603 18.309

Average number of employees 27 33

Remuneration for Executive Management:

Salary 1.967 2.931

Share-based compensation 0 0

Executive management 1.967 2.931

Remuneration other key managent personnel:

Salary 1.322 0

Contribution-based pension schemes 0 0

Share-based compensation 0 0

Other key management personnel 1.322 0

Board remuneration 94 113

Share-based compensation 0 0

Board remuneration 94 113

Total key management remuneration 3.383 3.044
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8. Share-basedcompensation
On30 September,2022, the Groupestablisheda warrant programfor theDǊƻǳǇΩǎboardof directors,keymanagementpersonnel,
andemployees. Underthis program,warrant holderscanexercisevestedwarrantsat a priceequalto the marketvalueat the time
of grantplus15%. Thevestingperiodfor the grantedwarrantsis6 monthsfor the boardof directors,between36and24monthsfor
key managementpersonnel,and 36 months for employees. If the warrant holder leavesthe Groupduring the vestingperiod, the
grantedwarrantsareforfeited.

Theconditionfor beinggrantedwarrantsasan employeewasthat the employeehadbeenemployedoneyearbeforeEnnogieApS
wasacquiredby EnnogieSolarGroupA/Son November11, 2021. Warrantswasgrantedto board and managementmembersas
part of the compensationpolicy.

Theexerciseof warrantsgrantedin September2022canoccurduringopensubscriptionwindows,which run for 14 daysafter the
publicationof full-yearor interim financialreports.

In 202369%of the warrantsfrom the 2022programwereforfeited.

Nowarrantswereallocatedin 2025.

Thenumberof fully vestedwarrantsasof 31December2025, amountsto 186,505(31December2024: 186,505).

Thefair valueof the warrantswasdeterminedat the grantdateusinga Black-Scholesoption pricingmodel.
Thegrantdatefair valueof the warrantsissuedin 2022wasDKK3.05per warrant. Thefair valueisnot subsequentlyremeasured.

Notes to the Consolidated Financial Statements

Number of warrants

Board of 

directors

The group 

management Staff

Other 

shareholder Total

Weighted 

average 

exercise price, 

DKK

Outstanding as of 01.01.23 807.943 550.000 256.250 1.990.650 3.604.843 8,01

Transferred 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

Outstanding as of 31.12.2023 94.315 0 92.190 0 186.505 25,88

Allocated / Exercised 2024 0 0 0 0 0 25,88

Outstanding as of 31.12.2024 94.315 0 92.190 0 186.505 25,88

Allocated / Exercised 2025 0 0 0 0 0 25,88

Outstanding as of 31.12.2025 94.315 0 92.190 0 186.505 25,88

Outstanding warrants

Weighted 

average 

exercise price Vesting period

Exercise 

period 2025 2024

Warrants granted Sep-22 25,88

From Sep-22 to 

Aug-25

From Sep-25 to 

Dec-26 186.505 186.505

Outstanding as of December 31st 186.505 186.505

2025 2024

Average remaining maturity of outstanding w arrants as of December 31st (years) 1,0            2,0

Exercise price of outstanding w arrants as of December 31st (DKK) 25,88        25,88



9. Otheroperatingincome

10. Financialincome

11. Financialexpenses

12. Taxes

Reconciliationof the effective tax rate

Unrecognizedtax assets

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. Earningsper share
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Notes to the Consolidated Financial Statements

Amounts in DKK '000 2025 2024

Public grants 1.008 1.092

Refunds 0 714

Total other operating income 1.008 1.806

Amounts in DKK '000 2025 2024

Foreign Exchange gain 381 79

Total financial income 381 79

Amounts in DKK '000 2025 2024

Interest expenses 724 749

Interest expenses on lease obligations 36 42

Foreign Exchange loss 149 79

Interbank Fees and provisions 374 357

Other f inancial expenses 31 54

Total financial expenses 1.314 1.281

DKK '000

Result before tax (3.756) (13.889)

Calculated tax at danish tax rate 22,0% (826) 22,0% (3.055)

The effect of differences in tax rates for foreign enterprises 3,2% (122) 2,3% (318)

Non-deductible costs -0,2% 6 0,0% 0

Unrecognized tax assets -25,1% 942 -24,3% 3.373

Corporation tax for the year 0,0% 0 0,0% 0

2025 2024

Amounts in DKK '000 2025 2024

The value of unrecognized tax assets 58.559 57.617

DKK '000 2025 2024

Average number of shares 31.523.241 31.359.652

Average number of treasury shares (10.453) (10.453)

Average number of circulated shares 31.512.788 31.349.199

Average number of outstanding w arrants 186.505 186.505

Average number of circulated shares, diluted 31.699.293 31.535.704

Result  (DKK '000) (3.756) (13.889)

Earning per share, DKK (0,12) (0,44)
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Completeddevelopmentprojects
Consistsof internallydevelopedsolarroof modulesandother componentsrelatedto the solarroof andfacade
solutions. An impairmenttest 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 ƳŀƴŀƎŜƳŜƴǘΩǎown
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 interest rate on9ƴƴƻƎƛŜΩǎcurrent loans.
The used WACCwas 11.8%. The value of future net cash flows from the solar roof modules and other
componentssalesexceedsthe recognizedvalueof the completeddevelopmentproject.

Developmentprojectsin progress
Includesthe developmentof a battery solution compatiblewith Ennogie'ssolar roof and a new solar roof
solution. Developmentcostsprimarily comprisedevelopmenthours from internal and externaldevelopment
resources. An impairmenttest of the developmentprojectsin progresshasbeenperformed,A sixyears(2026-
2031) discountedcashflow model includinga terminal valuewasused. Therevenuewasmodelledbasedon
the 2026 budget and a development in revenue based on a market report for the BIPVindustry and
ƳŀƴŀƎŜƳŜƴǘΩǎown expectorationsfor growth in the first five yearperiod. Thereafter,a terminalgrowth value
of 2% is used. The WACCwas based on a capital structure similar to Europeansuppliers of building
components. Thecostof equitywasset to the costof debt for Europeansuppliersof buildingcomponentsplus
a riskpremiumin order to reflect uncertaintiesasto the revenuegrowth rate in the first five years. Thecostof
debt was similar to the interest rate on 9ƴƴƻƎƛŜΩǎcurrent loans. The used WACCwas 11.8%. The value of
future net cashflows from the batterysalesexceedsthe recognizedvalueof the developmentproject.

Theimpairment test is sensitiveto changesin revenueand expectedgrossmargin. Testshavebeendone to
test the sensitivityin the table below. Revenueand grossmarginassumptionsshallbe decreasedby 80%and
41%, respectively,before the book value shall be impaired. Carryingvalue of the battery solution as of 31
December2025isDKK7,155thousand.

Recognizedyearly developmentcosts include an amount of DKK793 thousand(2024: DKK712 thousand)
related to capitalizedborrowingcosts,correspondingto an interest rate of 8.4%. In 2025, an amount of DKK
149thousandrelatedto developmentprojectshasbeenexpensedin the incomestatement.

Notes to the Consolidated Financial Statements

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

DKK '000

Completed 

development 

projects

Acquired 

intangible 

assets

Intangible 

assets under 

development Total

Cost at 1 January 15.359 481 13.639 29.479

Transfer from/(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) 0 (1.581)

Amortisation at 31 December (13.809) (465) 0 (14.274)

Carrying amount at 31 December 1.972              16                      16.308            18.295            

DKK '000

Completed 

development 

projects

Acquired 

intangible 

assets

Intangible 

assets under 

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)Write-offs and impairments on departures 0 0 0 0

Amortisation at 31 December (12.238) (455) 0 (12.693)

Carrying amount at 31 December 3.121              26                      13.639            16.785            

2025

2024



15. Tangibleassets
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Notes to the Consolidated Financial Statements
16. Other receivables
Other receivablesinclude receivableswith the DǊƻǳǇΩǎsolar panel supplier arisingfrom the supplier guaranteeing
failingsolarpanels.

Otherreceivablescompriseboth currentandnon-current receivables.

The current portion amounts to DKK11,729 thousand,of which DKK10,032 thousandrelates to receivablesfrom
subcontractorsconcerningidentified warrantyclaims,aswell asreceivablesfrom insurancecompaniescoveringcosts
incurredfor replacementof solarpanels. Theremainingbalancerelatesto other receivables.

Thenon-current portion amountsto DKK4,037thousandandrelatesto expectedrecoveriesfrom subcontractorsand
insurancecompaniesin respectof recognisedwarrantyprovisions.

Theaddition in 2025is due to an updatedgrosspresentationof the claimscomparedto 2024. In 2025the expected
compensationfrom the supplier as well as expectedinsurancecoverageclaimsare included presentedas "other
receivables",whereas in 2024 these were partially offset in the warranty provision. Had the same presentation
principlebeenappliedin 2024, the recognisedwarrantyprovisionandother receivableswould eachhaveincreasedby
DKK8.0 million. Theupdatedpresentationhasno impacton the net provisionor profit & loss.

17. Other financialassets

Other financial assetsrelate to deposited funds of DKK2,042 thousand (2024: DKK2,162 thousand),pledged as
securityunder salesagreements. Thefundsare restrictedand are expectedto be graduallyreleasedin line with the
fulfillment of contractualobligation.

DKK '000

Operating 

equipment, 

fixtures and 

fittings

Leasehold 

improvements

Right-of-use 

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) (17) (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              

Operating 

equipment, 

fixtures and 

fittings

Leasehold 

improvements

Right-of-use 

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 (91) (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              

2025

2024



18. Inventories

Anobsolescenceassessmenthasbeencarriedout on the inventory,whichhasled to a write down to net realisablevalueof
DKK194thousand(2024: DKK384thousand).

19. Accountsreceivables

Accountreceivablesςaging

Provisionfor lossesare basedon concreteassessmentsof the due date andother relevantinformation, includingmacro-economic
conditions.

DKK '000
Receivable 

(Gross)
Provision for 

losses Receivable (net) Loss percentage

31.12.2025

Not due 11.556 (28) 11.528 0.2%

Due 1-30 days 3.792 (28) 3.765 0.7%

Due 31-60 days 817 (69) 747 8.5%

Due 61-90 days 0 0 0 0.0%

Due 91-120 days 280 (48) 232 17.1%

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

Total 19.618 (643) 18.974 3.3%

31.12.2024

Not due 1.436 (27) 1.409 1.6%

Due 1-30 days 1.631 (26) 1.605 1.6%

Due 31-60 days 376 (40) 337 10.6%

Due 61-90 days 0 0 0 0.0%

Due 91-120 days 117 (41) 76 35.1%

Due more than 120 days 1.494 (537) 957 40.0%

Total 5.055 (671) 4.384 13.3%
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Notes to the Consolidated Financial Statements

Amounts in DKK '000 2025 2024

Raw materials 7.880 6.486

Work in progress 0 22

Finished goods 7.315 6.923

Goods in transit 30 342

Total inventories 15.226 13.773

Amounts in DKK '000 2025 2024

Account receivables 19.618 5.055

Provisions (643) (671)

Account receivables - net 18.974 4.384
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20. Treasuryshares
Theholdingof treasurysharesincludesthe costpriceof treasurysharesin EnnogieSolarGroupA/S. Asof 31 December2025, the
company'sholding of treasurysharesconsistedof 10,453 shares(31 December2024: 10,453 shares). Theshareshasa nominal
valueof DKK10,453correspondingto 0.033%of the contributedcapital.

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
consideringwhether the sharesshouldbeexchangedfor liquidity or usedfor share-basedcompensation.

21. Provisions

Ennogiesellssolarmoduleswith a 10yearproductguarantee. During2024and2025Ennogiereceiveda higherthan usualnumber
of warrantyclaims.

Most of the warrantyclaimsfrom 2024hasbeenrectifiedwhereasmostof the 2025customerclaimshavenot. Partof the costsfor
replacingthe failing solar modulesare recoveredfrom 9ƴƴƻƎƛŜΩǎsolar panel supplier committed to deliver replacementsolar
panelsandfrom insurancecompaniesin GermanyandDenmarkcoveringthe costof the craftsmendoingthe replacement.

A provisionat 31 December2025for the outstandingreplacementshasbeencalculatedusingan estimatedreplacementcostand
failure ratesbasedon experienceaswell asƳŀƴŀƎŜƳŜƴǘΩǎexpectations. A significantassumptionis that solarpanelstakendown
from customersroofs can be usedas passiveor replacementmodulesin future installations. Thevalue of thesesolar modules
amountto DKK3,026thousand. Theprovisionamountsto DKK9,975thousand.

In addition,a provisionis recognizedfor expectedfuture warrantyclaimson productssoldon or before31 December2025. Thisis
basedon estimatedreplacementcostandhistoricalfailure ratesaswell asƳŀƴŀƎŜƳŜƴǘΩǎestimates. Significantassumptionsin the
provisionare that part of the costsfor replacingfailing solarpanelsin the future is recoveredfrom9ƴƴƻƎƛŜΩǎsolarpanelsupplier
who is contractuallycommittedto a 10-yearsproduct guaranteeto deliver replacementsolar panelsestimated to DKK2,790
thousand,that insurancecompaniesin Germanyand Denmarkcover the cost of the craftsmendoing the replacementsand that
defectivesolar panelsamountingto DKK1,450 thousandcan be usedas passivemodulesin future installations. Theprovision
amountsto DKK4,956thousand.

Theaddition in 2025is due to an updatedgrosspresentationof the claimscomparedto 2024. In 2025the expectedcompensation
from the supplieraswell asexpectedinsurancecoverageclaimsare includedpresentedas"other receivables",whereasin 2024
thesewere partially offset in the warranty provision. Hadthe samepresentationprinciple been applied in 2024, the recognised
warrantyprovisionand other receivableswould eachhaveincreasedby DKK8.0 million. Theupdatedpresentationhasno impact
on the net provisionor profit & loss.

22. Expectedcontractualcashflows for leaseliability

Theleaseliability includesthe Group'sleasecontractsfor officesand vehicles. Theoffice leasesare normal office leaseswith no
specifiedenddatebut they canbe terminatedby both parties. It isnot possibleto extendleasesfor vehicles.

In the calculationof the leaseliability, a discountrate of 2.7%isusedfor office leases,correspondingto the mortgageinterest rate
at the inceptionof the leases. Forvehicles,interest ratesrangingfrom 0.4%to 4.5%areapplied.

Interest expensesrelated to leaseliabilities are specifiedin note 11 financialexpenses,and depreciationcostsrelated to lease
assetsarespecifiedin note 16tangibleassets.

Forpaymentsrelated to entered leasecontracts,refer to the cashflow statement. TheGrouphaschosennot to recognizelease
assetswith low valueandshort-term leaseagreementson the balancesheet. Instead,leasepaymentsfor theseleaseagreements
arerecognizedon a straight-line basisin the incomestatement.

Notes to the Consolidated Financial Statements

!Ƴƻǳƴǘ ƛƴ 5YYΩллл 2025 2024

Provision at 1 January 3.786 603

Used (1.957) 0

Additions 13.101 3.183

Provision at 31 December 14.930 3.786

Amounts in DKK '000 2025 2024

Due w ithin 1 year 736 1.010

Due w ithin 1-5 years 1.812 459

Total lease liabilities 2.548 1.469
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23. Expectedcontractualcashflows for interest-bearingdebt

Debtobligationsasof 31December2025
Asof 31 December2025, EnnogieApSheld two loanswith Kompasbankandonewith EIFO,all featuringvariableinterest rates. The
combinedvalueof theseloanswasDKK10,778thousand,with interest ratesof 8.4%, 8.6%, and7.255%, respectively.

Additionally,theDǊƻǳǇΩǎdebt includes:
Å EnnogieApSoverdraft facility: Anactivefacility with Kompasbankof DKK3,678thousandwith a variableinterest rate of 8.6%.
Å EnnogieDeutschlandGmbH: A loanof EUR9,456with MagdeburgSparekasseat a fixed interest rate of 3.0%.
Å Promissorynote: Anote valuedat DKK1,000thousandwith a fixed interestexpenseof DKK100thousand.

Debtrestructuringandrepaymentsin 2026
In January2026, the Groupsuccessfullyrescheduledits loanswith KompasbankandEIFOto optimizeliquidity. Keychangesinclude:
Å InstallmentPostponement: 2026installmentsuntil April on the largestloanwith Kompasbankremainandamountto DKK1.620

thousand. Theinstallmentsfrom May2026to February2027totaling DKK1,615thousandhasbeenpostponedto March2027.
Å LoanRepayment: Oneloanwith Kompasbankof DKK2,693thousandwasfully repaid. Thisrepaymentwasfundedby increasing

the existingoverdraft facility with Kompasbankto a total of DKK6,300thousand.
Å EIFOLoanExtension: Therepaymentschedulefor the EIFOloanwasextendedby oneyear.

Boththe loanwith MagdeburgSparekasseandthe promissorynote arescheduledto be fully repaidduring2026.

Forthe 2026fiscalyear,expectedinterestpaymentsareestimatedat approximatelyDKK1,058thousand.

CovenantsandCompliance
The EIFOloan agreement includes financial covenantsthat were breached during the 2025 fiscal year. However, EIFOhas
subsequentlygranteda waiverfor thesebreaches. Detailedinformation regardingthesecovenantscanbe found in note 26.

24. Changein debt

25. Deferredincome
Deferredincomeincludesgrantsreceivedrelated to developmentactivitiesthat pertain to completeddevelopmentprojects. The
grantsarerecognizedasother operatingincomeasthe relevantdevelopmentprojectsaredepreciated.

In 2025, a total of DKK1,008thousandwasrecognizedasother operatingincome(2024: DKK1,806thousand).

Notes to the Consolidated Financial Statements

DKK '000 2024
Cash flow from 

financing
Addition 
leasing 2025

Non-current bank debts 8.651 (1.143) 0 7.508

Lease liabilities 1.469 (1.450) 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 18.102

DKK '000 2023
Cash flow from 

financing
Addition 
leasing 2024

Non-current bank debts 14.652 (6.001) 0 8.651

Lease liabilities 2.162 (693) 0 1.469

Current bank debts 4.703 2.329 0 7.032

Total 21.517 (4.365) 0 17.152

Amounts in DKK '000 2025 2024

Due within 1 year 7.687 7.755

Due within 1-5 years 7.808 11.031

Due after 5 years 0 0

Total bank debts 15.495 18.786
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Notes to the Consolidated Financial Statements

Description EIFO KompasbankCovid-19 Annuity loan KompasbankAnnuity loan Kompasbankoverdraft facility Magdeburg Sparekasseloan Promissory Note

Lender Ennogie ApS Ennogie ApS Ennogie ApS Ennogie ApS Ennogie Deutschland GmbH Ennogie Solar Group A/S

Loan amount on 31 
December 2025

DKK 3,116,870 DKK 5,023,055 ÅDKK 2,693,569
ÅFully paid in January 2026

ÅDKK 3,678,695
Å Increased to DKK 6,300,000 in 

January 2026. Theadditional DKK 
2,693,569 were transferred 
immediately after execution to fully 
pay the Kompasbank annuity loan

EUR 9,456 DKK 1,000,000

Interest rate 7.255% (variable) 8.4% (variable) 8.6% (variable) 8.6% (variable) 3.0% Fixed interest of DKK 100,000

Collateral ÅBusiness mortgage (refer to note 
29)

ÅSelf-obligor guarantee from Ennogie
Solar Group A/S for Ennogie!Ǉ{Ω
debt to EIFO

ÅCovid-19 guarantee from EIFO
ÅSelf-obligor guarantee from Ennogie 

Solar Group A/S of DKK 10,000,000 
for Ennogie !Ǉ{Ωdebt to 
Kompasbank

ÅBusiness mortgage (refer to note 
29)

ÅSelf-obligor guarantee from Ennogie
Solar Group A/S of DKK 5,300,000 
for Ennogie!Ǉ{Ωdebt to 
Kompasbankas of January 2026

ÅNo collateral

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

ÅTotal 2026 instalments of DKK 
706,389 as of 31.12.2025

ÅChanged in January 2026 to no 
instalments in the period 
01.01.2025 to 01.04.2026

ÅTotal 2026 of instalments DKK 
2,932,068 as of 31.12.2025

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

ÅTotal 2026 of instalments DKK 
732,846 as of 31.12.2025

ÅChanged in January 2026 to DKK 
2,693,569

ÅTotal 2026 of instalments EUR 9,456  
as of 31.12.2025

ÅTotal 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)

Å01.04.2029 as of 31.12.2025
ÅExtended to 2030 in March 2026

Å01.06.2028 as of 31.12.2025 ÅFully paid in January 2026 ÅThe drawing right is assessed 
annually

ÅNext assessment takes place in May 
2027

Å30.06.2026 Å31.03.2026

Covenants ÅDSCR key figure at 1.3 (EBITDA 
divided by instalments on interest 
bearing debt) 

ÅNIBD/EBITDA  at maximum 4
ÅLender has waived breached 2025 

covenants
Å2026 covenants will be evaluated 

basedon the annual report for 2026

26. Financialrisksandfinancialinstruments

Overviewof loansandoverdraft facilities asof 31 December2025
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26. Financialrisksandfinancialinstruments(continued)

Managementof financialrisks
TheGroupis exposedto variousfinancialrisksasa result of its operationaland financingactivities,includingrisksrelated to the
capitalstructure,suchaschangesin interestrates,liquidity risks,aswell asmarketrisksrelatedto fluctuationsin currencyexchange
rates.

TheGroup'srisk assessmentand managementare continuouslyupdated in line with the developmentof the Group'sactivities,
drivenby the significantgrowth it experiences.

Capitalmanagement
TheGrouphasso far been capital consuming. It is the target to bring the Groupto a state where external funding is no longer
needed,andthereafter to a statewherethe Groupiscapitalgenerating.

Capitalstructureandinterest rate
At December31 2025EnnogieApShad two loansand a overdraft facility with variableinterest rateswith Kompasbankand a loan
with EIFOtotalling DKK14,456 thousand. Theinterest rateswere 8.4%, 8.6%, 8.6%and 7.255%, respectively. EnnogieSolarGroup
A/Shada promissorynote of DKK1,000thousandwith a fixed interestof DKK100thousand. EnnogieDeutschlandGmbHhada loan
of EUR6.5 thousandwith a 3.0%interest rate with MagdeburgSparekasse. Seeprevioustable 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/decreasein interest rateswill havean annualimpacton the Group'sinterest expenseof an increase/decrease
of DKK150thousand. A 2%point increase/decreasein interest rateswill havean annualimpacton the Group'sinterestexpenseof
an increase/decreaseof DKK300thousand.

Ennogiedoesnot useinterest rate swapsto hedgeagainstinterest rate fluctuations.

Liquidity risks
Thereis seasonalityin theDǊƻǳǇΩǎbusinesswith Q1 typicallyrepresentinga low period of businesswith low incomingpaymentsas
resultandother periodswith a highlevelof businessincreasingthe workingcapitalneed.

At December31 2025EnnogieApShad two loansand a overdraft facility with variableinterest rateswith Kompasbankand a loan
with EIFOtotalling DKK14,456 thousand. The interest rates were 8.4%, 8.6%, 8.6% and 7.255%, respectively. The loans were
rescheduledin January2026in order to postponeinstallmentsuntil February2026. Senote 1 and31for details.

TheEIFOloanagreementcontainsfinancialcovenantsthat havebeenbrokenin 2025. EIFOhassubsequentwaivedthe covenants.
Seeprevioustable informationaboutcovenants.

Liquidityisconstantlymonitoredto ensurethat the Grouphasadequate. Seenote 1 for additionalinformation on liquidity risk.

TheGroup'sliabilities becomedueasfollows asof 31December,2026

Creditrisks
Ennogieis exposedto credit riskbasedon customers'ability to payfor the Group'sproducts. Ennogie'scustomersprimarilyconsist
of individuals,carpentrybusinesses,andcontractors.

It is the Group'spolicy that customers,in manycases,pay in advanceto minimizethe risk of losses. Management'sassessmentis
that the haslow credit risk.

Currencyrisks
TheGroupconsistsof DanishandGermancompanies,therefore,all salesareconductedin DKKor EUR. Ennogiemakesa significant
portion of its material purchasesin CNY,makingthe Groupexposedto fluctuationsin CNY. Hence,Ennogieis exposedto CNY. A
changein CNY/DKKof 20%will have6%impacton costof salesbasedon theDǊƻǳǇΩǎbudgetfor 2026. At 31 December2025, the
DǊƻǳǇΩǎnet exposureto CNYamountedto DKK4,785thousand.

Ennogiehascontinuouslyimplementedvariousmeasuresto ensurethat customercontractsare madewith the option to adjust
pricesin casethere arecostincreasesrelatedto the deliveryof the agreedsalesorder. Managementmonitors the developmentof
the currenciesthe companyisexposedto andcontinuallyassessesthe needfor further riskmitigation.

TheGroupdoesnot useforward contractsto hedgecurrencyrisks.

Notes to the Consolidated Financial Statements

Within

tDKK 1 year 2 to 3 years 4 to 5 years Beyond 5 years

Lease liabilities 736 1.812 0 0

Other borrowings 3.270 7.508 0 0

Bank 3.735 0 0 0

Trade debt 16.282 0 0 0

Total 24.023 9.320 0 0
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26. Financialrisksandfinancialinstruments(continued)
Fairvaluemeasurement

Thefair valueof financialliabilitiesmeasuredat amortisedcosthasbeendeterminedusingdiscountedcashflow modelsbasedon
observablemarket interest rates. Thefair valuesare categorizedasLevel2 in the fair valuehierarchy,asthe inputs are basedon
observablemarketdata. Forfinancialliabilitieswith short maturitiesor floating interest rates,the carryingamount is consideredto
approximatefair value.

27. Contractualobligationsandcontingentliabilities
TheGroup'sDanishcompaniesare jointly andseverallyliable for tax on the Group'spreviouslyconsolidatedincomeandfor certain
contingent taxessuchas dividend tax and royalty tax until the withdrawal date. Thecombinednet obligation of the previously
consolidatedcompaniesto Skattestyrelsen(the DanishTaxAuthority) amountsto DKK0 asof 31 December2025. Anysubsequent
adjustmentsto the taxableconsolidatedincomeor taxeson dividends,etc., may result in the companies'liability amountingto a
largersum.

TheGroupisnot involvedin anylegalcases.

28. Pledgesandsecurities
To secureEnnogieApS'debt to banksand other lendersof debt, pledgesor other securityhavebeenprovidedin the company's
assetsfor a total valueof DKK14,500 thousand(asof 31 December2024: DKK14,500 thousand). Thetotal carryingamountof the
assetspledgedor securedamountsto DKK26,375thousand(asof 31December2024: DKK14,146thousand).

29. Relatedparties
TheGrouphasonerelatedparty with significantinfluence. Thisis theŎƻƳǇŀƴȅΩǎchairmanKimHaugstrupMikkelsen
who indirectlyholds14,741,510sharesin EnnogieSolarGroupthroughcompaniesthat hecontrols.

Relatedpartiesincludethe parentŎƻƳǇŀƴȅΩǎboardof directorsandmanagementasthey constitutethe primarymanagement. Also
includedareclosefamilymembersof theseindividualsandcompaniesoverwhichtheseindividualshavecontrol.

Transactionsof DKK1,692thousandhasbeenconductedwith IndikoApS,related to consignmentinventorysetupimplementedin
Agerskov, Denmarkin facilities which the DǊƻǳǇΩǎCSOand major shareholderLarsBrøndumPetersenindirectly owns 40% of
throughTrailblazeApS.

Kim HaugstrupMikkelsenand LarsBrøndumPetersenprovided loansto the Group in 2025of DKK2,500 thousandand DKK500
thousand,respectively. Theloanswereconvertedto sharesin December2025.

Noother transactionswith relatedpartieshavebeenconducted. Managementremunerationisdisclosedin note 7.

30. Companyoverview

Parentcompany
EnnogieSolarGroupA/S,Herning,Denmark

31. Subsequentevents
Asof 31 December2025, EnnogieApSheld two loanswith Kompasbankandonewith EIFO. Thecombinedvalueof theseloanswas
DKK10,778thousand. In addition,EnnogieApSheldactiveoverdraft facility with Kompasbankof DKK3,678thousand.

In January2026, the Groupsuccessfullyrescheduledits loanswith KompasbankandEIFOto optimizeliquidity.
Keychangesinclude:
Å InstallmentPostponement: 2026installmentsuntil April on the largestloanwith Kompasbankremainandamountto DKK1,620

thousand. Theinstallmentsfrom May2026to February2027totaling DKK1,615thousandhasbeenpostponedto March2027.
Å LoanRepayment: Oneloanwith Kompasbankof DKK2,693thousandwasfully repaid. Thisrepaymentwasfundedby increasing

the existingoverdraft facility with Kompasbankto a total of DKK6,300thousand.
Å EIFOLoanExtension: Therepaymentschedulefor the EIFOloanwasextendedby oneyear.

Notes to the Consolidated Financial Statements

Subsidiaries Registered office Country Ownership

Ennogie ApS Herning Denmark 100%

EnnogieDeutschland GmbH, owned by EnnogieApS Magdeburg Germany 100%

Ennogie ProduktionGmbH, owned by Ennogie ApS Schwäbisch Hall Germany 100%

PorteføljeselskabA/S Herning Denmark 100%

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

tDKK Carrying amount Fair value Level

Lease liabilities 2.548 2.548 Level 2

Other borrowings 10.778 10.778 Level 2

Other Liabilities 22.524 22.524 Level 2

Total 35.850 35.850
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32. Material accountingpolicies
Theconsolidatedfinancialstatementsof EnnogieSolarGroupA/Sfor 2025havebeenpreparedin accordancewith IFRSFinancial
ReportingStandards(IFRS)as adopted by the EU,and additional requirementsfor the reporting classD in the DanishFinancial
StatementsAct.

Theconsolidatedfinancialstatementsarepresentedin DKK'000.

Theaccountingpoliciesareunchangedfrom 2024.

TheGrouphasimplementedall new standardsand interpretationsthat were applicablein the EUasof 1 January,2025. TheIASB
has continuouslyissuedvariousamendmentsto existingstandardsand new interpretations. Management'sassessmentis that
thesechangeswill not haveasignificantimpacton the consolidatedfinancialstatements.

TheBoardof Directorsand the managementapprovedthe annualreport for 2024for EnnogieSolarGroupA/Son 25 April, 2025.
Theannualreport will be presentedto the company'sshareholdersfor approvalat the ordinarygeneralmeetingon 30April, 2026.

ConsolidatedFinancialStatements
Theconsolidatedfinancialstatementsincludethe parentcompanyandsubsidiariesin whichthe Companyhascontrollinginfluence.

During consolidation, intra-Group revenues and expenses,shareholdings,intra-Group balances,dividends, and realized and
unrealizedgainsandlosseson transactionsbetweenthe consolidatedentitiesareeliminated.

ForeignCurrencyTranslation
Transactionsin foreign currencyare translatedat the exchangerate prevailingon the transactiondate. Exchangerate differences
between the transactiondate and the payment date are recognizedin the income statement as a financial item. Receivables,
liabilities, and other monetary items in foreign currencyare 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
recognizedin the previousyear'sfinancialstatementsis recognizedin the incomestatementasfinancialincomeandexpenses.

Whenforeignsubsidiariesareconsolidatedin the consolidatedfinancialstatementsandhavea 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. Exchangerate differencesarisingfrom the
translationof foreign subsidiaries'balancesheet items at the beginningof the year into the exchangerates on the balancesheet
date and from the translation of income statement items into averageexchangerates for the period are recognizedin other
comprehensiveincome.

IncomeStatement

Net Revenue
Incomefrom the saleof tradinggoodsandfinishedproducts,aswell astheir assembly,includingthe supplyandinstallationof roof
and facadesolutions,is recognizedin net revenuewhencontrol is transferredto the buyer,revenuecanbe reliablymeasured,and
paymentis expectedto be received. Recognitiontypicallyoccursupon the final deliveryof the roof and facadesolutions(point in
time). Incomefrom servicesrelatedto installationof roof andfacadesolutionsis recognizedover time.

Contract-basedrevenuemaycontainpromisesto deliverto the customermore than one productandservice(roof/facade,battery
andinstallation). Eachof theseareconsideredasseparateperformanceobligationsandindependentof eachother. TheGroupacts
asthe soleriskbearerin connectionwith the performanceobligation,which is 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 discountsgrantedare includedin net revenue. As the contractsare generallyexpectedto be satisfied
within one year or less,the aggregatedamount of unsatisfiedperformanceobligationsis not disclosedin accordancewith IFRS
15.121.

PublicGrants
Publicgrantsare recognizedwhen it is reasonablycertain that the grant conditionswill be meet and the grant will be received.
Grantsthat compensatefor incurredexpensesarerecognizeddirectly in the incomestatementunderother operatingincomeasthe
eligiblecostsare incurred. If the conditionsfor receivingthe grantareonlymet after the associatedexpenseshavebeenrecognized,
the grant is recognizedin the incomestatementwhen the conditionsare met, and it is reasonablycertain that the grant will be
received. Grantsfor the acquisitionof assetsare recognizedin the balancesheetasdeferredincome/deferredincomerecognition
itemsandtransferredto other operatingincomein the incomestatementasthe assetsto whichthe grantsrelatearedepreciated.

Grantsfor the acquisitionof assetsare recognizedin the balancesheetasdeferredincome/deferredincomerecognitionitemsand
transferredto other operatingincomein the incomestatementasthe assetsto whichthe grantsrelatearedepreciated.
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32. Material accountingpolicies(continued)

OtherOperatingIncome
Other operatingincomeincludesgrantsreceivedfor incurred expensesduring the year as well as accruedpublic grantsthat are
recognizedin line with the depreciationof completeddevelopmentprojects.

Costof goodssold
The cost of goodssold calculationincludesdirect cost associatedwith the production or purchaseof goodssold. This typically
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.

OtherExternalCosts
Otherexternalcostsare expensesrelatedto the Group'sprimaryactivitiesthat are incurredduringthe year. Thisincludescostsfor
advertising,administration,premises,andother relatedexpensesandimpairments.

Staffcosts
Staff costsincludesalariesand wages,includingvacationpay, pensioncontributions,and other socialsecuritycosts,etc., for the
company'semployees,net of refundsfrom publicauthorities.

Share-Basedcompensation
Agreementsfor share-basedcompensation(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 valueof warrantsat the grant date, is recognizedin the incomestatementover the vestingperiod and
in the balancesheetunderequity.

FinancialIncomeandExpenses
Financialincomeand expensescomprisesof interest, gainsand losseson foreigncurrencytransactions,aswell asimpairmentson
financial securities. Additionally, it includes the amortization of financial assetsand liabilities. Loan costs related to general
borrowingor loansdirectly associatedwith the acquisition,construction,or developmentof qualifyingassetsare allocatedto the
costof suchassets.

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

TheDanishGroupcompaniesaresubjectto mandatorynationalGrouptaxationunderDanishrules. EnnogieSolarGroupA/Sserves
as the administrativecompanyin the DanishGroup taxation, which includesits subsidiarycompaniesPorteføljeselskabA/S and
EnnogieApS. Theadministrativecompanyfor Grouptaxationsettlesall corporatetaxpaymentswith the taxauthorities. Thecurrent
corporatetax is allocatedwhen settling the Grouptaxationcontribution amongthe Group-taxedcompaniesbasedon their taxable
income. In connectionwith this, companieswith taxable lossesreceiveGroup taxation contributions from companiesthat have
beenableto usetheselossesto reducetheir own taxableincome.

BalanceSheet

IntangibleAssets
DevelopmentProjects
Development costs include external expenses,salaries,and depreciation that can be directly and indirectly attributed to
development activities. Developmentprojects that are clearly defined and identifiable, where technical feasibility, sufficient
resources,anda potential future marketor developmentopportunity canbe demonstrated,andwherethe intention is to produce,
market,or usethe project,arerecognizedasintangibleassetsif the costcanbe reliablymeasured,andthere is sufficientassurance
that future earningscancoverproduction,sales,and administrativecosts,aswell asdevelopmentcosts. Other developmentcosts
arerecognizedin the incomestatementasthey areincurred.

Developmentcoststhat arerecognizedin the balancesheetaremeasuredat cost,lessaccumulateddepreciationandimpairments.

Followingthe completion of developmentwork, developmentcosts are depreciatedusing the straight-line method over their
estimatedusefullife. Theusualdepreciationperiod is typically10years.

Borrowing costs that are directly attributable to the acquisition, construction or development of qualifying assets are capitalized as 
part of the cost of those assets.
Qualifying assets comprise development projects that necessarily take a substantial period of time to prepare for their intended
use. 

Capitalisationof 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 progress. Capitalisationceases 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 borrowed generally, a 
capitalisationrate is applied to the expenditures on the qualifying asset.

Patents,Licenses,andTrademarks
Patentsand licensesare measuredat cost, lessaccumulateddepreciationand impairments. Patentsare depreciatedusing the
straight-line methodover the remainingpatent period,while licensesare depreciatedover the agreementperiod,with a maximum
of 5 years.
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32. Material accountingpolicies(continued)

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

Thecostpriceincludesthe purchasepriceandexpensesdirectlyattributable to the acquisitionuntil the assetis readyfor use. Loan
costson loansusedto financethe productionof tangibleassetsare includedin the costpriceif they relate to the productionperiod.
Otherloancostsarerecognizedin the incomestatement.

Thecost price of an assetis divided into separatecomponents,eachof which is depreciatedseparatelyif the useful livesof the
individualcomponentsdiffer. Thedepreciationbaseisdeterminedasthe costpricelessanyexpectedresidualvalueafter the endof
the usefullife.

Thedepreciationbasisisallocatedlinearlyover the expectedusefullife, asestimated,asfollows:
- Otherfixedassets,operatingequipment,andfixtures: 1-5 years
- Leaseholdimprovementsaredepreciatedoverthe remainingleaseperiod,with a maximumof 10years.

Theuseful life and residualvalueare reassessedannually. Any changesare treated as accountingestimates,and the impact on
depreciationis recognizedprospectively.

Profit and lossfrom the saleof tangibleassetsare calculatedasthe differencebetweenthe sellingprice,net of sellingexpenses,
andthe accountingvalueat the time of sale. Gainsor lossesare recognizedin the incomestatementunderother operatingincome
or other operatingexpenses,respectively.

FinancialAssets
Financialassetsincludedepositsfor the Group'sleasesandguaranteeaccountswhere the Groupdepositsamountscorresponding
to guaranteesagreedwith customers.

Financialassetsarerecognizedat amortizedcost.

Impairmentof Non-currentassets
TheGroupassessesat eachreportingdate,whether there is an indicationthat an assetmaybe impaired. If anyindicationexists,or
when annual impairment testing for an asset is required, the Group estimates the ŀǎǎŜǘΩǎrecoverableamount. An ŀǎǎŜǘΩǎ
recoverableamountis the higherof anŀǎǎŜǘΩǎor/D¦Ωǎfair valuelesscostsof disposalandits valuein 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
consideredimpairedandiswritten down to its recoverableamount.

In assessingvaluein use,the recoverableamount is determinedasthe higherof the net sellingpriceor valuein use. Valuein useis
calculatedas the presentvalueof expectednet cashflows from the useof the assetor assetGroup,includingexpectednet cash
flows from the saleof the assetor assetGroupafter the endof its usefullife.

Previouslyrecognizedimpairmentsarereversedwhenthe reasonfor impairmentno longerexists.

Inventory
Inventoriesaremeasuredat 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
consumablescomprisesthe acquisitioncostwith the additionof the deliverycosts.

Thecostfor manufacturedgoodsandworksin progresscomprisesthe costfor raw materials,consumablesanddirect wages.

Borrowingcostsarenot recognisedin cost.

Thenet realisablevaluefor inventoriesis recognisedasthe marketpricewith deductionof completionInventoriesaremeasuredat
cost accordingto the FIFOmethod. In caseswhen the net realisablevalueo 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,consumables,direct wages,and
indirect production costs. Indirect production costscompriseindirect materialsand wages,maintenanceof and depreciationon
machinery,factorybuildingsandequipmentappliedduringthe productionprocess,andcostsfor factoryadministrationandfactory
management.

Borrowingcostsarenot recognisedin cost.

Thenet realisablevaluefor inventoriesis recognisedasthe marketpricewith deductionof completioncostsandsellingcosts. The
net realisablevalue is determined taking into considerationthe negotiability, obsolescence,and developmentof the expected
marketprice.

Receivables
Receivablesare 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
expectedlossover the asset'slifetime is recognizedimmediatelyin the incomestatement,basedon a historicallyderivedlossrate.
Additionally, further allowancesmay be made basedon knowledgeof underlying customer relationshipsand general market
conditions. Allowancesare madeat the portfolio leveland individually. Allowancesfor expectedlossesbecomeactuallosseswhen
receivablesarewritten off dueto a debtor'sbankruptcyor similarevents.

Otherreceivables
Other receivablesprimarily comprise compensatingclaims for warranty provisions against the supplier and the insurance
companies". Thesereceivablesare recognizedwhen managementconsidersit virtually certain that the claimswill be receivedand
are initially measuredat fair value and subsequentlyat amortizedcost, usuallyequal to the nominal value lessallowancesfor
expectedlosses.
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32. Material accountingpolicies(continued)

ContractAssets
Contractassetis initially recognisedfor revenueearnedfrom deliverablesof the goodsand servicesrelated to the solar roof or
facadesolution (roof/facade, battery and installation). Contract assetsare measuredas the selling price of each performance
obligationsupondeliverables.

A contract liability is recognisedif a payment is receivedor a payment is due (whicheveris earlier) from a customerbefore the
Grouptransfersthe related goodsor services. Contractliabilities are recognisedasrevenuewhen the Groupperformsunder the
contract(i.e., transferscontrol of the relatedgoodsor servicesto the customer).

Therevenuerecognitionmodel is generallybasedon the transfer of control as work progresses,which can be determinedusing
milestonesor other appropriatemethods. Thisapproachensuresthat revenueis recognizedascontrol over the assetis transferred
to the customer.

Prepayments
Prepayments,includedundercurrentassets,compriseprepaymentsfor expensesrelatedto subsequentfinancialyears.

CashandCashEquivalents
Cashandcashequivalentsincludecashin handandbankbalances.

Right-of-useassets
The Group recognizes right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset is availablefor 
use). Right-of-use assets are measured at cost, less any accumulated depreciation and impairment losses, and adjusted for any 
remeasurement of lease liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognized, initialdirect 
costs incurred, and lease payments made at or before the commencement date less any lease incentives received. Right-of-use 
assets are depreciated on a straight-line basis over the shorter of the lease term and the estimated useful lives of the assets,as 
follows: 

- Plant and machinery 1 to 3 years 
- Other equipment 3 to 5 years 

If ownershipof the leasedassettransfersto the Groupat the end of the leaseterm or the cost reflectsthe exerciseof a purchase
option, depreciationiscalculatedusingthe estimatedusefullife of the asset.

Theright-of-useassetsarealsosubjectto impairment. Referto the accountingpoliciesin section.

Lease liabilities are measured at amortized cost.

Treasury Shares
The acquisition cost of treasury shares is deducted directly from equity. The selling price upon any subsequent disposal willbe
recognized directly in equity. The tax effect of the disposal of treasury shares is accounted for in equity.

Dividends
Proposed dividends are recognized as a liability at the time of approval at the annual general meeting. Dividends expected tobe
paid for the year are presented as a separate item under equity.

Warranty provision
The Group offers customers a warranty on the product sold. The warranty program includes a product guarantee and a 
ǇŜǊŦƻǊƳŀƴŎŜ ƎǳŀǊŀƴǘŜŜΦ !ǎ ǘƘŜ DǊƻǳǇΩǎ ǇǊƻŘǳŎǘ ŀǊŜ άȅƻǳƴƎέ ƛǘ ƛǎ ƴƻǘ ǇƻǎǎƛōƭŜ ǘƻ ƳŀƪŜ ŀƴ ŜƳǇƛǊƛŎ ŀƴŀƭȅǎƛǎ ƻŦ ǘƘŜ ŎƭŀƛƳ Ǌŀǘƛƻ ƻver the 
warranty period, and, therefore, the general warranty provision is based on historical experience and external studies regarding the 
performance of solar cells over time. In addition, a separate warranty provision is made for known claims.

Other Provisions
Other provisions are recognized when the company, due to a past event, has a legal or constructive obligation, and it is probable 
that settling the obligation will result in an outflow of the company's economic resources.

Provisions are measured as the best estimate of the costs necessary to settle the obligations at the balance sheet date. Provisions 
with an expected maturity of more than one year from the balance sheet date are measured at present value.

Corporate Tax and Deferred Tax
Current tax liabilities and receivables are recognized in the balance sheet as the estimated tax on the taxable income for the year, 
adjusted for corrections of tax regarding previous years' taxable income and paid estimated taxes.

Deferred tax is measured using the balance sheet liability method for all temporary differences between the accounting and tax 
value of assets and liabilities. In cases where the tax value can be calculated according to different tax rules, deferred tax is 
measured based on the management's planned use of the asset or settlement of the liability.

Deferred tax is measured based on tax rules and rates that will be in effect with the current legislation when the deferred tax is 
expected to be triggered as current tax. Changes in deferred tax due to changes in tax rates are recognized in the income statement 
or equity.

Liabilities
Financial liabilities are measured at amortized cost. Other liabilities are measured at net realizable value.

Cash Flow Statement
The cash flow statement shows cash flows categorized into operating, investing, and financing activities for the year, the change in 
cash and cash equivalents during the year, and cash and cash equivalents at the beginning and end of the year.

Operating Activities
Cash flows from operating activities are calculated using the indirect method as profit after tax adjusted for non-cash operating 
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 other long-term assets.

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

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

33. Definition of KeyFiguresandYtLΩǎ

Net WorkingCapital(NWC)
Inventories,receivablesfrom sales,other receivables,andaccruedincome(assets)minusreceivedprepayments,accountspayable,
other liabilities,andaccruedexpenses(liabilities).

GrossMargin (%)
GrossProfit / Revenue

EBITDAmargin(%)
Earningsbefore interest,tax,depreciationandamortization(EBITDA)/ Revenue

Earningsper share
Profit/lossfor the year/ Weighted-averagenumberof ordinarysharesoutstanding

34. Newaccountingpoliciesanddisclosureseffectivein 2025or later

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

PresentationandDisclosurein FinancialStatements,Effective1 January2027.
IFRS18replacesIAS1 andintroducesnewrequirementsfor presentationanddisclosuresof information in financialstatements.

Thestatementof profit or losswill be presentedinto five categories; operating,investing,financing,incometax and discontinued
operations. The categoriesare basedon an assessmentof Group'sbusinessactivities. The standardalso includesrequirements
relatedto aggregationanddisaggregationof information in the primaryfinancialstatementsandnotes. Further,IFRS18requiresthe
Groupto identify its managementdefinedperformancemeasures(MPM)asdetaileddisclosuresneedto 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 assessingthe impactof IFRS18. Noneof the other new standards,amendmentsto standardsand interpretationsare
expectedto havematerialimpacton the consolidatedfinancialstatementsof the Group.
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DKK '000 Note 2025 2024

Revenue 4.472 4.472

Other external expenses 3 (3.111) (2.176)

Staff cost 4 (3.262) (3.383)

Earnings before interest, tax, depreciations and amortization (EBITDA) (1.902) (1.087)

Earnings before interes and tax (EBIT) (1.902) (1.087)

Result from investment in subsidiaries 0 (160.144)

Financial income 5 2.112 1.295

Financial expenses 6 (832) (1.408)

Loss before tax (621) (161.344)

Tax for the year 0 0

Loss for the year / Comprehensive income for the year (621) (161.344)

Distribution of profit/loss for the year:

Retained earnings (621) (161.344)

(621) (161.344)

Comprehensive income for the year (621) (161.344)
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DKK '000 Note 2025 2024

Investment in subsidiaries 7 149.037 149.037

Receivable from subsidiaries 27.878 20.335

Non-current assets 176.915 169.373

Prepayments 306 417

Receivables 306 417

Cash & cash equivalents 768 200

Current assets 1.074 617

Total assets 177.989 169.990

Share capital 33.323 31.360

Tresury shares 8,9 (561) (561)

Retained earnings 10 140.653 134.915

Equity 173.415 165.714

Debt to group subsidiaries 1.013 988

Non-current liabilities 1.013 988

Deffered income related to financial guarantee 11 1.100 1.698

Trade payable 1.047 672

Other payables 1.415 918

Current liabilities 3.561 3.288

Total liabilities 4.574 4.276

Total equity and liabilities 177.989 169.990
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2025

DKK '000 Note Share capital Treasury shares
Retained 
earnings Total

Equity at 1 January 31.360 (561) 134.915 165.714

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

Share-based payment 0 0 38 38

Equity at 31 December 33.323 (561) 140.653 173.415

2024

DKK '000 Share capital Treasury shares
Retained 
earnings Total

Equity at 1 January 31.360 (561) 296.259 327.058

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 31.360 (561) 134.915 165.714
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DKK '000 2025 2024

Operating result (EBIT) (1.902) (1.087)

Share-based payments 38 0

Operating cash flows before changes in working capital (1.864) (1.087)

- Changes in intercompany receivables (7.542) (479)

- Changes in prepayments 111 (349)

- Changes in account payables 375 112

- Changes in financial guarantees (598) 771

- Changes in other liabilities 497 331

Operating cash flows (9.021) (701)

Interests received 1.280 0

Income taxes paid 0 0

Cash flows from operations (7.741) (701)

Investment in subsidiaries 0 0

Cash flows from investments 0 0

Free cash flows (7.741) (701)

Proceeds from capital increase 8.284 0

Transactions on debts to subsidiaries 0 0

Cash flows from financing activities 8.309 0

Net cash flows for the period 568 (701)

Cash and cash equivalents at the beginning of the period 200 902

Net cash flows for the period 568 (701)

Cash and cash equivalents at the end of the period 768 200
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1. Material uncertaintyrelatedto goingconcern
TheParentCompanyfinancialstatementshavebeenpreparedon a goingconcernbasis,whichassumesthe Companywill beableto
fulfill its liabilities in the normal courseof business. TheGrouphashoweverexperiencednegativeresultsover the past five years
andreporteda lossof DKK3,756thousandfor the financialyearended31December2025.

Managementhasprepareda budgetfor the groupfor 2026whichindicatesa fundingrequirementof up to DKK10,000thousandto
supportoperationsthroughout2026and into 2027. Thefundingrequirementis expectedto ariseprimarily in the first half of 2026.
Thebudgetis basedon assumptionsrelatingto revenuegrowth, stablemarginsandoperatingcosts,continuedsuppliersupport in
relation to warrantyobligations,andongoingcovenantwaiverson theDǊƻǳǇΩǎEIFOloans.

TheParentCompanyhasprovidedguaranteesto the subsidiariesin the group,whereasthe material uncertaintyrelated to going
concernaspertainingto the Group,isalsorelevantfor the ParentCompany.

Referenceismadeto note 1 in the consolidatedfinancialstatementsfor additionaldetails.

2. Keyaccountingestimatesandjudgements
In the preparationof theŎƻƳǇŀƴȅΩǎfinancialstatementsmanagementis requiredto makejudgements,estimatesandassumptions
that effect the reported amountsof revenue,expenses,assetsand liabilities,the accompanyingdisclosures,and the disclosuresof
contingent liabilities. Uncertainty about these assumptionsand estimates could result in outcomes that require a material
adjustmentto the carryingamountof assetsor liabilitiesaffectedin future periods.

The made estimatesand the underlyingassumptionsare continuouslyreassessed. Changesto made accountingestimatesare
recognizedin the accountingperiod in which the changeoccurs,and in future accountingperiodsif the changeaffectsboth the
currentandfuture accountingperiods.

Theaccountingestimatesand assessmentsthat managementconsiderssignificantfor the preparationand understandingof the
consolidatedfinancialstatementsaredescribedin moredetail in the following section.

Pleaserefer to note 13for further descriptionandto note 34in the notesfor the consolidatedfinancialstatements.

LƴǾŜǎǘƳŜƴǘǎin subsidiaries
Investmentsin subsidiariesare measuredat cost in the parent company'sannualfinancialstatements. If there are indicationsof
impairment,an impairmenttest is performed. Theindicationof Ennogie!Ǉ{Ωimpairmentis basedon the stockmarketvalueof the
sharesof EnnogieSolarGroup. Asof the end of 2025the sharesrepresenteda valueof DKK157,000thousand,which exceedsthe
book value of DKK149,000 thousand. However,as the market value of the EnnogieSolarGroupA/S sharesare not necessarily
identicalto the valueof the subsidiariesin the ParentCompanydue to the fact that the parent companyvalueis alsoreflected in
the market shareprice, and becausethe market valueof the group is closethe book valueof the investmentsin subsidiaries,an
impairmenttest wasmade.

Theestimatedfuture cashflows usedin the impairment tests are basedon the internal budgetsdrawn up. Theyare determined
usingkeyassumptionsandassessmentsincludingmarketreportsabout the BIPVindustry. TheforecastsreflectƳŀƴŀƎŜƳŜƴǘΩǎbest
estimates. A perpetuitygrowth rate isusedfor periodsbeyondthosecoveredin the budgets. Thecashflowsarediscountedusinga
WACCspecificto Ennogie. TheWACCisbasedon capitalstructuresimilarto Europeansuppliersof buildingcomponents. Thecostof
debt is similarto the interest rate on9ƴƴƻƎƛŜΩǎcurrent loans. Thecostof equity rate incorporatesa riskpremiumin order to reflect
uncertaintiesasto the revenuegrowth rate.

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

Deferredtax asset
Theestimationuncertaintyrelatesto the parent companyhavinga significantunrecognizedtax asset,primarily relating to tax loss
carryforwardsandlossesin the Group'sDanishcompanies.

Thedeferredtax assetsamountingto DKK34,980thousandare not recognizedasof 31 December2025, due to uncertaintyabout
future utilization (3-5 years).

3. Feesto independentauditor
TheGroupchangedits independentauditor duringthe financialyear. Feesarespecifiedbelow:

PwCis the generalmeeting-electedauditor for EnnogieSolarGroupA/S. PwCauditsthe consolidatedfinancialstatementsas
well asother financialstatementsof the Group'ssubsidiariessubjectto audit.

Amounts in DKK '000 Total PwC KPMG

2025

Statutory audit 624 595 29

Other Assurance engagements 0 0 0

Other services 0 0 0

Total fees to independent auditors 624 595 29

Amounts in DKK '000 Total KPMG

2024

Statutory audit 832 832

Other Assurance engagements 0 0

Other services 0 0

Total fees to independent auditors 832 832
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DKK '000 2025 2024

Income financial guarantee 598 232

Interest income from subsidiaries 1.514 1.063

Total financial income 2.112 1.295

DKK '000 2025 2024

Other financial expenses 832 405

Expense on financial guarantee 0 1.003

Total financial expenses 832 1.408

DKK '000 2025 2024

Salary 3.122 3.313

Share-based compensation 38 0

Other staff cost 102 69

Total staff cost 3.262 3.382

Average number of employees 3 3

Remuneration for Executive Management:

Salary 1.960 2.931

Executive management 1.960 2.931

Board remuneration 71 113

Share-based compensation 0 0

Board remuneration 71 113

Total 2.031 3.044



7. Subsidiaries

Animpairmenttest of EnnogieSolarDǊƻǳǇΩǎinvestmentin EnnogieApShasbeencarriedout.

A five years (2026-2030) discountedcashflow model was used. The revenuewas modelled basedon the 2026 budget and a
developmentin revenuebasedon market reports for the BIPVindustry andƳŀƴŀƎŜƳŜƴǘΩǎown expectorationsfor growth in the
five year period. Theaverageannualgrowth during the five yearswas 19.7%. Developmentin cost of goodssold, expensesand
investmentsalsotook a starting point the 2026budgetand a developmentbasedon managementexpectations. Beyondthe five
yearsperioda terminalvaluewascalculatedusinga 2%growth rate.

TheWACCwasbasedon a capitalstructuresimilarto Europeansuppliersof buildingcomponents. Thecostof equity wasset to the
costof debt for Europeansuppliersof buildingcomponentsplusa risk premiumin order to reflect uncertaintiesasto the revenue
growth rate in the first five years. Thecostof debt wassimilarto the interest rate on9ƴƴƻƎƛŜΩǎcurrent loans. TheusedWACCwas
11.8%.

The model showedan enterprisevalue of DKK173 million. The interest-bearingdebt of EnnogieApSwas subtractedfrom the
enterpriseto get to a valueof the EnnogieApSsharesof DKK173million. However,asthis value,and neither the market valueof
EnnogieSolarGroupA/Sissignificantlyhigherthan the bookvalue,it ismanagement'sassessmentthat the circumstancesthat lead
to the previousimpairmenthasnot changedsignificantlyenoughat this time, to warrant a reversalof the historicallyrecognised
impairments.

Sensitivityanalysis
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Subsidiaries Registered office Country Ownership

Ennogie ApS Herning Denmark 100%

Ennogie Deutschland GmbH, owned by Ennogie ApS Magdeburg Germany 100%

EnnogieProduktion GmbH, owned by EnnogieApS Schwäbisch Hall Germany 100%

Porteføljeselskab A/S Herning Denmark 100%

WACC % 11.8 13.8 15.8

Enterprise value less interest
bearing debt, MDDK

173 137 110

Terminal growth rate % 2.0 3.0 6.0

Enterprise value less interest
bearing debt,  MDKK

173 188 207

DKK '000

Investment in 

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

DKK '000

Investment in 

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

2024

2025
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8. Treasuryshares
Theholdingof treasurysharesincludesthe costpriceof treasurysharesin EnnogieSolarGroupA/S. Asof 31 December2025, the
company'sholdingof treasurysharesconsistsof 10,453shares(31 December2024: 10,453shares). Theshareshasa nominalvalue
of DKK10,453correspondingto 0.033%of the contributedcapital.

The market value of the company'sholding of treasury sharesamounted to DKK49 thousand as of 31 December2025 (31
December,2024: DKK82 thousand). Thesharesstem from the period before Ennogiebecamepart of the Group,and the board is
consideringwhether the sharesshouldbeexchangedfor liquidity or usedfor share-basedcompensation.

9. Warrants
Thecompanyestablisheda warrant programfor the Group'sBoardof Directors,key managementpersonnel,and employeesin
September2022. Forwarrantsgrantedto individualsemployedin one of the company'ssubsidiaries,the valueof the share-based
compensationis recordedasanincreasein the capitalshareswith a correspondingentry in other reservesin equity.

For information regardingshare-basedcompensationand an overview of outstandingwarrants, pleaserefer to note 8 in the
consolidatedstatements.

10. Proposeddistribution of profit/(loss)

TheBoardof Directorsproposesthat the profit for the yearbedistributedasshownabove.

11. Contingentliabilities andintercompanyfinancialguaranteecontracts
EnnogieSolarGroupA/S has provided joint and severalguaranteesfor loanstaken out by its subsidiaryEnnogieApS. As of 31
December2025, the loanamount is DKK14,456thousand. Thedeffered incomeon the issuedfinancialguaranteeamountsto DKK
1,698 thousand. Additionally, the companyhas provided joint and severalguaranteesfor the subsidiaryPorteføljeselskabA/S'
obligationsto its primarybankingrelationship. Asof 31 December2025, PorteføljeselskabA/Shasno bankdebt. Thecurrent value
setoff asprovisionfor this guaranteeamountsto DKK0.

EnnogieSolarGroupA/Sis the administrationcompanyin a Danishtax consolidationwith its Danishsubsidiaries. Theconsolidated
companiesare jointly and severallyliable for taxeson the consolidatedincomeof the Groupand for certainpotential withholding
taxessuchas dividend tax and royalty tax. Theconsolidatedcompanies'net obligation to Skattestyrelsen(DanishTaxAuthority)
amountsto DKK0 asof 31 December2025. Anysubsequentadjustmentsto the taxableconsolidatedincomeor withholding taxes
on dividends,etc., mayresult in the company'sliability amountingto a largersum.

12. Relatedparties
EnnogieSolarGroupA/Shasonerelatedpartywith significantinfluence. Thisis theŎƻƳǇŀƴȅΩǎchairmanKimHaugstrupMikkelsen
who indirectlyholds14,741,510sharesin EnnogieSolarGroupthroughcompaniesthat hecontrols.

Relatedparties include the parent company'sBoard of Directors and Management,as they constitute the key management
personnelof the company. Furthermore,relatedpartiesincludeclosefamilymembersof theseindividualsandentitiescontrolledor
significantlyinfluencedby thesepersons.

Relatedpartiesalsoincludethe company'ssubsidiariesandtheir subsidiariesin DenmarkandGermany. 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 tradingtransactions,whicharenon-interestbearing.

Transactionswith relatedpartiescanbespecifiedasfollows.

Notes to the Parent Company Financial Statements

Board of directors & Executive 
management Subsidiaries

DKK '000 2025 2024 2025 2024

Salary and remuneration 2.031 3.004 0 0

Interest, net (-/cost) 0 0 1.513 1.063

Receivables  to subsidiaries 0 0 26.390 19.348

Securities and guarantees 0 0 22.450 22.450

DKK '000 2025 2024

Profit/(loss) for the year (621) (161.344)

Proposed dividend 0 0

Transfer to retained earnings (621) (161.344)
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13. Subsequentevents
Asof 31 December2025, EnnogieApSheld two loanswith Kompasbankandonewith EIFO. Thecombinedvalueof theseloanswas
DKK10.778thousand. In addition,EnnogieApSheldactiveoverdraft facility with Kompasbankof DKK3,678thousand.

In January2026, the Groupsuccessfullyrescheduledits loanswith KompasbankandEIFOto optimizeliquidity.
Keychangesinclude:
Å InstallmentPostponement: 2026installmentsuntil April on the largestloanwith Kompasbankremainandamountto DKK1.620

thousand. Theinstallmentsfrom May2026to February2027totaling DKK1,615thousandhasbeenpostponedto March2027.
Å LoanRepayment: Oneloanwith Kompasbankof DKK2,693thousandwasfully repaid. Thisrepaymentwasfundedby increasing

the existingoverdraft facility with Kompasbankto a total of DKK6,300thousand.
Å EIFOLoanExtension: Therepaymentschedulefor the EIFOloanwasextendedby oneyear.

14. Accountingpolicies
The annual financial statementsof the parent companyare prepared in accordancewith IFRSaccountingstandards(IFRS)as
adoptedby the EUandadditionalrequirementsof the DanishFinancialStatementsAct.

Thefinancialstatementsarepresentedin DKK'000.

Theaccountingpoliciesappliedareunchangedfrom 2024.

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

Investmentsin subsidiariesare measuredat cost in the parent company'sannualfinancialstatements. If there are indicationsof
impairment,impairmenttestsare performed. If the costexceedsthe recoverableamountof the investments,they are impairedto
this amount. Dividendsfrom subsidiariesarerecognizedin the yearin whichthe dividendsaredeclared.

Afinancialguaranteeprovidedfor a subsidiaryis recognisedat fair value.

Notes to the Parent Company Financial Statements
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aŀƴŀƎŜƳŜƴǘΩǎ {ǘŀǘŜƳŜƴǘ
Today,the Boardof Directorsand ExecutiveManagementhavereviewedand approvedthe annualreport for EnnogieSolar
GroupA/Sfor the financialyear1 Januaryς31December2025.

Theannual report is prepared in accordancewith IFRSFinancialReportingStandardsas adopted by the EUand additional
requirementsof the DanishFinancialStatementsAct.

In our opinion,the consolidatedfinancialstatementsandthe parentcompanyfinancialstatementsgivea true andfair view of
the Group'sand the ParentCompany'sassets,liabilitiesand financialposition at 31 December2024and of the resultsof the
Group'sand the ParentCompany'soperationsand consolidatedcashflows for the financialyear 1 Januaryς31 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'sfinancial
position.

We believethat the annualreport for EnnogieSolarGroupA/Sfor the financialyearJanuary1 - December31, 2025, with the
filename "EnnogieSolarGroup-2025-12-31-en.ȊƛǇάΣhas been prepared in all material respectsin accordancewith the ESEF
Regulation.

Werecommendthat the annualreport beapprovedat the annualgeneralmeeting.

Herning, 7 April 2026

Executive Management
Henrik Golman Lunde Martin Woldby Papsø
CEO COO

Board of Directors
Kim Haugstrup Mikkelsen, Chairman 

Lech Kaniuk Silke Weiss
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LƴŘŜǇŜƴŘŜƴǘ !ǳŘƛǘƻǊΩǎ wŜǇƻǊǘ
Tothe shareholdersof EnnogieSolarGroupA/S

Reporton the audit of the FinancialStatements

OurOpinion
In our opinion, the Consolidated Financial Statements and the Parent Company Financial Statements give a true and fair view of the 
DǊƻǳǇΩǎ ŀƴŘ ǘƘŜ tŀǊŜƴǘ /ƻƳǇŀƴȅΩǎ ŦƛƴŀƴŎƛŀƭ Ǉƻǎƛǘƛƻƴ ŀǘ ом 5ŜŎŜƳōŜǊ нлнр ŀƴŘ ƻŦ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŀƴŘ ǘƘŜ tŀǊŜƴǘ 
/ƻƳǇŀƴȅΩǎ ƻǇŜǊŀǘƛƻƴǎ ŀƴŘ ŎŀǎƘ Ŧƭƻǿǎ ŦƻǊ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ м WŀƴǳŀǊȅ ǘƻ ом 5ŜŎŜƳōŜǊ нлнр ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ LCw{ !ŎŎƻǳƴǘƛƴƎ 
Standards as adopted by the EU and further requirements in the Danish Financial Statements Act.

hǳǊ ƻǇƛƴƛƻƴ ƛǎ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ƻǳǊ !ǳŘƛǘƻǊΩǎ [ƻƴƎ-form Report to the Audit Committee and the Board of Directors.

What we haveaudited
The Consolidated Financial Statements and Parent Company Financial Statements of EnnogieSolar 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 as well as for the 
tŀǊŜƴǘ /ƻƳǇŀƴȅΦ /ƻƭƭŜŎǘƛǾŜƭȅ ǊŜŦŜǊǊŜŘ ǘƻ ŀǎ ǘƘŜ άCƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎέΦ

Basisfor opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional requirements applicable 
ƛƴ 5ŜƴƳŀǊƪΦ hǳǊ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ǳƴŘŜǊ ǘƘƻǎŜ ǎǘŀƴŘŀǊŘǎ ŀƴŘ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀǊŜ ŦǳǊǘƘŜǊ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ !ǳŘƛǘƻǊΩǎ ǊŜǎǇƻƴǎƛōƛƭƛǘƛes for 
the audit of the Financial Statements section of our report. 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Independence
²Ŝ ŀǊŜ ƛƴŘŜǇŜƴŘŜƴǘ ƻŦ ǘƘŜ DǊƻǳǇ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ LƴǘŜǊƴŀǘƛƻƴŀƭ 9ǘƘƛŎǎ {ǘŀƴŘŀǊŘǎ .ƻŀǊŘ ŦƻǊ !ŎŎƻǳƴǘŀƴǘǎΩ LƴǘŜǊƴŀǘƛƻƴŀƭ /ƻde 
of Ethics for Professional Accountants (IESBA Code) as applicable to audits of financial statements of public interest entities,and the 
additional ethical requirements applicable in Denmark. We have also fulfilled our other ethical responsibilities in accordance with 
these requirements and the IESBA Code.

To the best of our knowledge and belief, prohibited non-audit services referred to in Article 5(1) of Regulation (EU) No 537/2014 
were not provided. 

Appointment
We were first appointed auditors of EnnogieSolar Group A/S on 11 June 2026 for the financial year 2025. 

Material uncertainty related to goingconcern
²Ŝ ŘǊŀǿ ŀǘǘŜƴǘƛƻƴ ǘƻ ǘƘŜ ƳŀǘŜǊƛŀƭ ǳƴŎŜǊǘŀƛƴǘȅ ǘƘŀǘ ŜȄƛǎǘǎ ǿƘƛŎƘ Ƴŀȅ Ŏŀǎǘ ǎƛƎƴƛŦƛŎŀƴǘ Řƻǳōǘ ƻƴ ǘƘŜ DǊƻǳǇΩǎ ŀƴŘ tŀǊŜƴǘ /ƻƳǇŀƴȅΩs 
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 be received in the 
ŦƻǊǘƘŎƻƳƛƴƎ ȅŜŀǊ ǘƻ ŦƛƴŀƴŎŜ ǘƘŜ ƻƴƎƻƛƴƎ ƻǇŜǊŀǘƛƻƴǎΦ Lǘ ƛǎ aŀƴŀƎŜƳŜƴǘΩǎ ŀǎǎŜǎǎƳŜƴǘ ǘƘŀǘ ǎǳŎƘ ŎƻƳƳƛǘƳŜƴǘǎ ǿƛƭƭ ōŜ ǊŜŎŜƛǾŜŘΣ ŀƴŘ
ǘƘŜǊŜŦƻǊŜ ǘƘŜ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎ Ƙŀǎ ōŜŜƴ ǇǊŜǇŀǊŜŘ ŀǎǎǳƳƛƴƎ ǘƘŜ /ƻƳǇŀƴȅϥǎ ŀƴŘ ǘƘŜ DǊƻǳǇΩǎ ŎƻƴǘƛƴǳŜŘ ƻǇŜǊŀǘƛƻƴǎ ŀǎ ƎƻƛƴƎ 
concern. Our opinion is not modified in respect of this matter.

Keyaudit matters
Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the Financial
Statements for 2025. These matters were addressed in the context of our audit of the Financial Statements as a whole, and in 
forming our opinion thereon, and we do not provide a separate opinion on these matters. In addition to the matter described in the 
Material uncertainty related to going concern section, we have determined the matters described below to be the key audit matters 
to be communicated in our report.
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Keyaudit matters (continued)

Revisionspåtegningpåkoncernregnskabetogårsregnskabet

Konklusion
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Key audit matter How our audit addressed the key audit matter

Warranty provision

The group provides a 10-year warranty on all products sold. The 
gross warranty provision recognisedas of 31 December 2025 
amounts to DKK 14,931 thousand and covers claims from 
customers on sold products, including claims expected to be 
received, due to defective panels. Additionally, the group has 
recognisedexpected related supplier and insurance 
compensation, separately as receivables.

We focused on warranty provisions, because recognition of 
warranties involves significant estimates and because the impact 
on profit and loss is significant.

We refer to note 16 and 21.

We obtained an understandingof the warranty provision and
the underlying facts and circumstances,giving rise to the
provision.

We reviewed aŀƴŀƎŜƳŜƴǘΩǎassessmentof the warranty
provision,includingthe recognitionandmeasurementof claims,
insurancereceivablesand supplier receivables,and assessed
compliancewith IFRSrequirements.

We verified key data inputs, evaluated aŀƴŀƎŜƳŜƴǘΩǎ
assumptions,and assessedthe reasonablenessof estimated
failure ratesacrossthe affectedpaneltypes.

We performed substantivetesting on a samplebasis,including
verificationof replacementcosts,inspectionof insuranceterms,
andassessmentof coveragelimits.

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

Finally,we assessedthe adequacyof disclosuresincludedin the
FinancialStatementsand discussedaccountingtreatment and
disclosurerequirementswith our professionalpractice.

Key audit matter How our audit addressed the key audit matter

Revenue recognition

Revenue is measured at fair value of the consideration agreed 
exclusive of VAT and duties and after deduction of discounts. 
Revenue in 2025 amounts to DKK 52,789 thousand.

Wefocusedon revenuerecognitionbecauserevenueis the most
significant financial statement line item in the statement of
comprehensiveincomeand becauserecognitionof the projects
includesmanualhandling.

Werefer to note 2.1 of the FinancialStatements.

We discussedthe revenuerecognitionprinciplesappliedby the
Groupwith Managementandobtainedan understandingof the
processesandinternal controlsrelevantto revenuerecognition.

On a samplebasis,we evaluatedaŀƴŀƎŜƳŜƴǘΩǎassessmentof
work in progressfor contracts with revenue recognisedover
time, includinginspectionof contractualterms, underlyingdata
andprogressmeasuresapplied.

We performed substantiveaudit procedureson a samplebasis
over salestransactionsand tested cut-off at year-end, including
inspectionof supportingdocumentation.

We assessedmanualrevenue-related adjustmentsrecordedby
Managementat year-end,includingthe underlyingdatainputs.

Finally, we assessedthe adequacy and completeness of
revenue-related disclosures included in the Financial
Statements.
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Statement on the Management's review
aŀƴŀƎŜƳŜƴǘ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ aŀƴŀƎŜƳŜƴǘΩǎ wŜǾƛŜǿΦ

hǳǊ ƻǇƛƴƛƻƴ ƻƴ ǘƘŜ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎ ŘƻŜǎ ƴƻǘ ŎƻǾŜǊ aŀƴŀƎŜƳŜƴǘΩǎ wŜǾƛŜǿΣ ŀƴŘ ǿŜ Řƻ ƴƻǘ  ŜȄǇǊŜǎǎ ŀƴȅ ŦƻǊƳ ƻŦ ŀǎǎǳǊŀƴŎŜ 
conclusion thereon.

Lƴ ŎƻƴƴŜŎǘƛƻƴ ǿƛǘƘ ƻǳǊ ŀǳŘƛǘ ƻŦ ǘƘŜ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎΣ ƻǳǊ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ƛǎ ǘƻ ǊŜŀŘ aŀƴŀƎŜƳŜƴǘΩǎ wŜǾƛŜǿ ŀƴŘΣ ƛƴ ŘƻƛƴƎ ǎƻΣ
ŎƻƴǎƛŘŜǊ ǿƘŜǘƘŜǊ aŀƴŀƎŜƳŜƴǘΩǎ wŜǾƛŜǿ ƛǎ ƳŀǘŜǊƛŀƭƭȅ ƛƴŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ǘƘŜ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎ ƻǊ ƻǳǊ ƪƴƻǿƭŜŘƎŜ ƻōǘŀƛƴŜŘ ƛƴ ǘƘe 
audit, or otherwise appears to be materially misstated. 

aƻǊŜƻǾŜǊΣ ǿŜ ŎƻƴǎƛŘŜǊŜŘ ǿƘŜǘƘŜǊ aŀƴŀƎŜƳŜƴǘΩǎ wŜǾƛŜǿ ƛƴŎƭǳŘŜǎ ǘƘŜ ŘƛǎŎƭƻǎǳǊŜǎ ǊŜǉǳƛǊŜŘ ōȅ ǘƘŜ 5ŀƴƛǎƘ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎ !ŎǘΦ

.ŀǎŜŘ ƻƴ ǘƘŜ ǿƻǊƪ ǿŜ ƘŀǾŜ ǇŜǊŦƻǊƳŜŘΣ ƛƴ ƻǳǊ ǾƛŜǿΣ aŀƴŀƎŜƳŜƴǘΩǎ wŜǾƛŜǿ ƛǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ /ƻƴǎƻƭƛŘŀǘŜŘ CƛƴŀƴŎƛŀƭ 
Statements and the Parent Company Financial Statements and has been prepared in accordance with the requirements of the 
5ŀƴƛǎƘ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎ !ŎǘΦ ²Ŝ ŘƛŘ ƴƻǘ ƛŘŜƴǘƛŦȅ ŀƴȅ ƳŀǘŜǊƛŀƭ ƳƛǎǎǘŀǘŜƳŜƴǘ ƛƴ aŀƴŀƎŜƳŜƴǘΩǎ wŜǾƛŜǿΦ

Management's responsibility for the financial statements
Management is responsible for the preparation of consolidated financial statements and parent company financial statements that 
give a true and fair view in accordance with IFRS Accounting Standards as adopted by the EU and further requirements in the Danish 
Financial Statements Act, and for such internal control as Management determines is necessary to enable the preparation of 
financial statements that are free from material misstatement, whether due to fraud or error.

Lƴ ǇǊŜǇŀǊƛƴƎ ǘƘŜ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎΣ aŀƴŀƎŜƳŜƴǘ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŀǎǎŜǎǎƛƴƎ ǘƘŜ DǊƻǳǇΩǎ ŀƴŘ ǘƘŜ tŀǊŜƴǘ /ƻƳǇŀƴȅΩǎ ŀōƛƭƛǘȅ ǘo 
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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Auditor's responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole are free from material 
ƳƛǎǎǘŀǘŜƳŜƴǘΣ ǿƘŜǘƘŜǊ ŘǳŜ ǘƻ ŦǊŀǳŘ ƻǊ ŜǊǊƻǊΣ ŀƴŘ ǘƻ ƛǎǎǳŜ ŀƴ ŀǳŘƛǘƻǊΩǎ ǊŜǇƻǊǘ ǘƘŀǘ ƛƴŎƭǳŘŜǎ ƻǳǊ ƻǇƛƴƛƻƴΦ wŜŀǎƻƴŀōƭŜ ŀǎǎǳǊŀƴŎŜisa 
high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs and the additional requirements 
applicable in Denmark will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions 
of users taken on the basis of these Financial Statements.

As part of an audit in accordance with ISAs and the additional requirements applicable in Denmark, we exercise professional 
judgement and maintain professional scepticismthroughout the audit. We also:

Å Identify and assess the risks of material misstatement of the Financial Statements, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting 
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal 
control.

Å Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate inthe 
ŎƛǊŎǳƳǎǘŀƴŎŜǎΣ ōǳǘ ƴƻǘ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ ŜȄǇǊŜǎǎƛƴƎ ŀƴ ƻǇƛƴƛƻƴ ƻƴ ǘƘŜ ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŀƴŘ ǘƘŜ tŀǊŜƴǘ /ƻƳǇŀƴȅΩǎ 
internal control.

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

Å /ƻƴŎƭǳŘŜ ƻƴ ǘƘŜ ŀǇǇǊƻǇǊƛŀǘŜƴŜǎǎ ƻŦ aŀƴŀƎŜƳŜƴǘΩǎ ǳǎŜ ƻŦ ǘƘŜ ƎƻƛƴƎ ŎƻƴŎŜǊƴ ōŀǎƛǎ ƻŦ ŀŎŎƻǳƴǘƛƴƎ ŀƴŘ ōŀǎŜŘ ƻƴ ǘƘŜ ŀǳŘƛǘ 
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the 
DǊƻǳǇΩǎ ŀƴŘ ǘƘŜ tŀǊŜƴǘ /ƻƳǇŀƴȅΩǎ ŀōƛƭƛǘȅ ǘƻ ŎƻƴǘƛƴǳŜ ŀǎ ŀ ƎƻƛƴƎ ŎƻƴŎŜǊƴΦ LŦ ǿŜ ŎƻƴŎƭǳŘŜ ǘƘŀǘ ŀ ƳŀǘŜǊƛŀƭ ǳƴŎŜǊǘŀƛƴǘȅ ŜȄƛǎǘǎΣ ǿe 
ŀǊŜ ǊŜǉǳƛǊŜŘ ǘƻ ŘǊŀǿ ŀǘǘŜƴǘƛƻƴ ƛƴ ƻǳǊ ŀǳŘƛǘƻǊΩǎ ǊŜǇƻǊǘ ǘƻ ǘƘŜ ǊŜƭŀǘŜŘ ŘƛǎŎƭƻǎǳǊŜǎ ƛƴ ǘƘŜ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎ ƻǊΣ ƛŦ ǎǳŎƘ 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of
ƻǳǊ ŀǳŘƛǘƻǊΩǎ ǊŜǇƻǊǘΦ IƻǿŜǾŜǊΣ ŦǳǘǳǊŜ ŜǾŜƴǘǎ ƻǊ ŎƻƴŘƛǘƛƻƴǎ Ƴŀȅ ŎŀǳǎŜ ǘƘŜ DǊƻǳǇ ƻǊ ǘƘŜ tŀǊŜƴǘ /ƻƳǇŀƴȅ ǘƻ ŎŜŀǎŜ ǘƻ ŎƻƴǘƛƴǳŜ ŀǎ 
a going concern. 

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

Å 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 Statements. We are 
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. 

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

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought to 
bear on our independence and, where applicable, actions taken to eliminate threats or safeguards applied. 

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 these matters in 
ƻǳǊ ŀǳŘƛǘƻǊΩǎ ǊŜǇƻǊǘ ǳƴƭŜǎǎ ƭŀǿ ƻǊ ǊŜƎǳƭŀǘƛƻƴ ǇǊŜŎƭǳŘŜǎ ǇǳōƭƛŎ ŘƛǎŎƭƻǎǳǊŜ ŀōƻǳǘ ǘƘŜ ƳŀǘǘŜǊ.
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Report on compliance with the ESEF Regulation

As part of our audit of the Financial Statements we performed procedures to express an opinion on whether the annual report of 
EnnogieSolar Group A/S for the financial year 1 January to 31 December 2025 with the filename  EnnogieSolarGroup-2025-12-31-
en.zip is prepared, in all material respects, in compliance with the Commission Delegated Regulation (EU) 2019/815 on the 
European Single Electronic Format (ESEF Regulation) which includes requirements related to the preparation of the annual report in 
XHTML format and iXBRLtagging of the Consolidated Financial Statements including notes.

Management is responsible for preparing an annual report that complies with the ESEF Regulation. This responsibility includes:

Å The preparing of the annual report in XHTML format;

Å The selection and application of appropriate iXBRLtags, including extensions to the ESEF taxonomy and the anchoring thereof 
to elements in the taxonomy, for all financial information required to be tagged using judgement where necessary;

Å Ensuring consistency between iXBRLtagged data and the Consolidated Financial Statements presented in human-readable 
format; and

Å For such internal control as Management determines necessary to enable the preparation of an annual report that is compliant 
with the ESEF Regulation. 

Our responsibility is to obtain reasonable assurance on whether the annual report is prepared, in all material respects, in 
compliance with the ESEF Regulation based on the evidence we have obtained, and to issue a report that includes our opinion. The
ƴŀǘǳǊŜΣ ǘƛƳƛƴƎ ŀƴŘ ŜȄǘŜƴǘ ƻŦ ǇǊƻŎŜŘǳǊŜǎ ǎŜƭŜŎǘŜŘ ŘŜǇŜƴŘ ƻƴ ǘƘŜ ŀǳŘƛǘƻǊΩǎ ƧǳŘƎŜƳŜƴǘΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ Ǌƛǎƪǎ ƻŦ 
material departures from the requirements set out in the ESEF Regulation, whether due to fraud or error. The procedures include:

Å Testing whether the annual report is prepared in XHTML format;

Å hōǘŀƛƴƛƴƎ ŀƴ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΩǎ iXBRLtagging process and of internal control over the tagging process;

Å Evaluating the completeness of the iXBRLtagging of the consolidated financial statements;

Å 9ǾŀƭǳŀǘƛƴƎ ǘƘŜ ŀǇǇǊƻǇǊƛŀǘŜƴŜǎǎ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ǳǎŜ ƻŦ iXBRLelements selected from the ESEF taxonomy and the creation of 
extension elements where no suitable element in the ESEF taxonomy has been identified;

Å Evaluating the use of anchoring of extension elements to elements in the ESEF taxonomy; and

Å Reconciling the iXBRLtagged data with the audited Consolidated Financial Statements.

In our opinion, the annual report of EnnogieSolar Group A/S for the financial year 1 January to 31 December 2025 with the file 
name EnnogieSolarGroup-2025-12-31-en.zip is prepared, in all material respects, in compliance with the ESEF Regulation.

Hellerup, 7 April 2026

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR No. 33 77 12 31

Jacob Brinch   Daniel Sitch
State Authorised Public Accountant  State Authorised Public Accountant 

mne35447   mne47889
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