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Dear stakeholders,

The conflicts in the Middle East and Ukraine, as well as
heat waves and drought, increase the need for indepen-
dent local energy supply in most of our markets. Electrifi-
cation in general, and the growth of EVs and data centres,
further fuel global demand for green power. Across the
EU, renewable electricity continued to grow in the first
half of 2026, with renewables accounting for around 45%
of electricity generation. With estimated annual growth in
power demand of 3-10%, pressure is on the build-out of
grids and electrical infrastructure. In this context, Euro-
pean Energy solutions are in high demand, and the num-
ber of projects in the sales process and the number of
new partnerships are growing.

Financially, the second quarter saw EBITDA of EUR 7.2m
compared with EUR 53.0m in the same period last year.
The financial performance does not reflect the activi-

ty level in the period; rather, it shows fewer complet-

ed project divestments in a single quarter. However, the
underlying sales portfolio continues to mature, and we
are currently progressing several larger sales processes.
Compared with challenging market conditions seen in
recent years, the asset sales environment has improved,
supported by stronger investor dialogue and clearer ap-
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petite for high-quality renewable energy assets. We also
see a growing appetite for large-scale renewable energy
portfolios or platforms comprising several hundred MW in
single transactions.

BESS roll-out

Battery Energy Storage Systems (BESS) and hybridisation
are becoming an increasingly important part of Europe-
an Energy’s strategy. We continue to prioritise the retrofit
roll-out of batteries in existing renewable energy parks,
where storage can improve the value of power produc-
tion, reduce exposure to periods of low or negative pric-
es, generate new income streams from ancillary services
and support a more flexible energy system.

We started the BESS retrofit program for operational PV
plants in May 2025. In August 2026, we have installed
seven BESS systems in Denmark and the Baltics, total-
ling 167 MW/545 MWh, and have an additional six projects
under construction in Denmark, the UK, Australia, Poland
and the Baltics. The seven installed systems have either
entered operation or are in final testing and commission-

ing.

BESS will support higher power sales, lower balancing
costs, and generate ancillary service income. As renew-
able electricity production increases, storage will be a
natural complement to our solar and wind portfolio. The
roll-out is progressing well, although it remains too early
for the effect to be visible in the financial figures, and we
are still in the ramp-up phase with our trading partners.
We expect to see the first financial impact of the BESS
retrofit program in September-October 2026.

Power-to-X and RFNBO market development

Our Power-to-X activities continued to develop during
the first half of 2026. The Renewable Fuels of Non-Bio-
logical Origin (RFNBO) market remains in its early stages,
but commercial interest is increasing, and we are seeing

Financial Statements

a growing number of orders. During the period, we were
awarded over EUR 200m in the hydrogen tender in Ger-
many to support the further development of our Pow-
er-to-X activities in Denmark, and entered into a coop-
eration with ENGIE on large-scale renewable hydrogen
development.

The implementation of the EU’s RED IlI legislation is
translating into concrete demand signals in selected Eu-
ropean markets, including Germany, Belgium and Spain,
and is strengthening the outlook for renewable e-fuels
such as e-methanol. This is particularly important for
hard-to-abate sectors where direct electrification is in-
sufficient, and renewable molecules will be needed to
reduce emissions.

In Germany, the RED Il for land transport was approved
in June, and in July we delivered the first thousands of
tonnes of e-methanol to refineries for blending into die-
sel, biodiesel and gasoline products.

In August, a multi-year contract was concluded with the
refinery group OMYV, being the fourth multi-year contract
for Kassg.

The Kassg@ plant’s capacity was planned at 32,000 tonnes/
year. Based on current order inflow and outlook, we are
working to expand the capacity to over 40,000 to accom-
modate expected bookings and contracts for Kassg.

Powered Land in high demand and grid capacity as an
asset class

The rapid expansion of data centres is creating a new
kind of energy customer. For these companies, access
to land is important, but increasingly, access to power is
decisive.

Across our markets, European Energy has secured more
than 10 GW of grid connections for renewable assets. Grid

connection capacity and Powered Land are in high de-
mand from the data centre industry. 5 GW from the proj-
ect pipeline has been selected as candidates for the de-
velopment of Powered Land, where European Energy will
deliver land, local plan, grid connection, substation, pow-
er from collocated renewable sources and BESS backup
in one package for the data centre industry. The Powered
Land concept resonates with the growing “Bring Your Own
Power” (BYOP) trend within the data centre industry. The
first LOls with data centre developers and hyperscalers
are under discussion, with the aim of concluding the first
Powered Land contracts in late 2026 and early 2027.

Operational status and capital structure

During the first half of the year, we continued to commis-
sion new renewable energy capacity and advance proj-
ects across our development and construction portfolio.
We have commenced construction on the 226 MW Vizz-
ini agrivoltaic project in Italy and on the 48 MW Indian
Queens hybrid BESS park in the UK.

We also completed the sale of a portfolio of wind tur-
bines in the Netherlands and the sale of Trinity Hall so-
lar park in the UK, signed a long-term power purchase
agreement with Mars for the Skuodas wind park in Lithu-
ania, secured contracts for six onshore wind parks (+150
MW) through the latest renewable energy EEG auction in
Germany and inaugurated our first solar park in Latvia.

At the end of the quarter, 1,009 MW of projects are under
construction, and during the quarter, 555 GWh of renew-
able electricity has been produced. For the half year, 1,041
GWh of renewable electricity was produced, and power
sales reached a record high, contributing to EUR 43m in
EBITDA.

We started a Project Prioritisation Board in April to eval-
uate projects and markets, with the aim of selecting and
prioritising the most attractive ones.
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We are also assessing how our capital structure can sup-
port a larger share of Independent Power Producer (IPP)
activities over the coming years. A transition to a broad-
er IPP model will generate more recurring revenue and
strengthen European Energy’s long-term earnings profile.

For the remainder of the year, we are focused on execut-
ing ongoing sales of energy parks and projects, and pro-
gressing our battery energy storage systems portfolio. We
continue to see supportive long-term demand for renew-
able energy, energy storage and grid flexibility. We remain
optimistic about the prospects for society’s electrifica-
tion and our contribution across sectors.

The outlook announced on 27 February 2026, with EBITDA
expected in the range of EUR 200-300m for 2026, is
revised to EUR 175-250m due to the risk of some projects
sales being postponed into 2027.

Knud Erik Andersen
CEO and co-founder
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As more te'chnologies come together within the same parks,

our portfolio is becoming more flexible in how renewable T e,
energy is produced, stored and used.

Read more about Kvosted, Northern Europe’s largest co-lo- '

cated solar and battery storage park.
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https://europeanenergy.com/2026/06/10/kvosted-hybrid-park-turning-volatility-into-value-with-hybrid-renewable-energy/
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Performance highlights

The financial performance reflects a period with fewer complet-
ed project divestments than in the same period last year. How-
ever, the underlying portfolio continues to mature, and we are
currently progressing several larger sales processes. We matured
our renewable energy portfolio and strengthened our operational

Contribution to climate
change mitigation

%

M 23%

GHG emissions intensity, scope 1+2
(market-based), per production

gCO_e / kWh

0.20

Avoided GHG emissions*

focus on the technologies that will shape the next phase of the tCOLe
energy transition.
M EU Taxonomy-eligible revenue 6 2 5 D 5 8
M cU Taxonomy-aligned revenue /I\ 7% )
Revenue EURmM EBITDA EURmM Inventory EURmM Employees FTEs

Revenue decreased by EUR 362.6m to EUR 129m, mainly
due to lower sale of energy parks and projects.

_ _ _ H12025.
Reference is made to page 7 for the split of sold capaci-
ties. 12

H1 2025

B sale of energy parks and projects [l Energy sales Asset management Other

EBITDA was EUR 12.5m, reflecting
a decrease of EUR 99.5m compared to

H1 2026

Inventory increased by EUR 242m to EUR
2,019m, reflecting the increase in parks
in operation and the continued develop-
ment of new energy parks.

2,019

1,777
468

889

FY 2025 30. jun 2026

B n operation M Under construction

Under development

*Avoided GHG emissions are estimated based on the total electricity and fuel production from consolidated and non-consolidated assets.

At the end H1 2026 we had an average
number of full-time employees, of 909
reflecting a growth of 6% compared to
H1 2025. 35% are female and other.

9209
854

H1 2025 H1 2026

Development

Energy capacity under develop-
ment, MW

1,769
41,00

Operation
Energy production capacity,

MW
2,653
1,760

Electricity production
GWh

[l consolidated

Il Non-consolidated
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Construction

Energy capacity under construc-
tion, MW

Sale of energy parks and
projects

MW

Renewable fuel production
Tonnes

6
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Technologies

Solar PV

Electricity generation using solar PV

Wind power

Electricity generation from wind power

i

Power-to-X

Manufacture of hydrogen and hydrogen-

European Energy Interim Report H1 2026

esE

BESS

Storage of electricity

v

technology based synthetic fuels
e ot oy o oo o 39 % e 09 % . 1 o - 1o -
e evetopment 25,800 mw 1% 6,954 mw I % 80 Mw -4 8,666 Mw 126
g:ore:z:;j:jie(r):onstruction 620 mw d -31% 89 mw d -20% 0 mw n.a. 299 mw ™ 144%
Sale of energy parks and projects 330 Mw 45 165 Mmw  1Tom 0 mw na B Mw oo
EOnZ:g:/a:ri:dr:Jction capacity 1 ,0 18 mw ™ 57% 681 mw d 2% 61 Mw™ 1o 54 mw n.a.
Renewable energy production 318,967 mwn 1o 722,425 mMwn L -10% 9,006 v+ Turax n.a. na

Figures cover financially consolidated entities accounted for 30. June 2026, excluding non-consolidated assets.
*100% of our revenue is EU Taxonomy-eligible. 4% of our revenue is from ‘Installation, maintenance, and repair of renewable energy technologies’ (not covered in this overview).
**Including green hydrogen produced at Made (consolidated) and e-methanol produced at Kassg (non-consolidated).
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Main events Q2
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We advanced strategic priorities within hybrid parks, battery

energy storage systems and Power-to-X, while securing new

commercial agreements, progressing project sales, expanding

asset management activities and initiating the construction of

new renewable energy assets.

1/

7/

V Celebrations
e Project updates
.

@, Project sales

?@ Financing

=
APRIL

Tapped the green
2028 bond to support
project execution.

=
APRIL

Signed a long-term
PPA with Mars for
Skuodas 161 MW wind
park in Lithuania.

MAY

Started construction
of 225.5 MW Vizzini
solar park, the largest
agrivoltaics park in
Italy.

N | /

¥

MAY

Ranked one of
the World’s Most

Impactful Companies
on TIME’s 2026 list.

@

JUNE

Completed the sale of
a portfolio of 12 wind
turbines in Waadhoeke
in the Netherlands.

o

JUNE

Completed the sale
of 15MWac Trinity Hall
solar park in the UK.

JUNE

Extended our

asset management
agreement with Enea
Nowa Energia for six
wind parks of 83 MW
in Poland.

JUNE

Inaugurated a 148
MWp Targale solar
park in Latvia.
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JUNE

Expanded our O&M
activities for Solar
Polaris on a 70 MW
solar park in Bredebro
in Denmark.

=
JUNE

Secured contracts

for six onshore wind
parks with a combined
capacity of 125 MW

in Germany’s latest
renewable energy
auction.
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Outlook

The outlook announced on 27 February 2026, with EBITDA
expected in the range of EUR 200-300m for 2026, is
revised to EUR 175-250m due to the risk of some projects
sales being postponed into 2027.
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Indicator Unit Q2 2026 Q2 2025 H1 2026 H1 2025 FY 2025
Renewable energy capacity under development, total MW n.a. n.a. 41,100 40,068 41,489
Wind power MW n.a. n.a. 6,554 7,917 7,663
Solar power MW n.a. n.a. 25,800 27,771 26,801
Battery Energy Storage Systems MW n.a. n.a. 8,666 3,830 7,015
o o Power-to-X MW n.a. n.a. 80 150 10
Key figures and ratios v haonal 0 a0
Capacity under development, Non-consolidated assets, total MW n.a. n.a. 1,769 1,619 1,662
Renewable energy production capacity, total MW n.a. n.a. 1,760 1,343 1,470
Wind power MW n.a. n.a. 681 692 690
Performance indicator Unit Q22026 Q22025% H12026 H12025% Fy2025  Solar power MW n.a. n-a. 1,018 648 723
Battery Energy Storage Systems MW n.a. n.a. 54 0 54
Results Power-to-X MW n.a. n.a. 8 3 3
Revenue EURK 48735 283,904 129,039 491,685 766,088 Capacity in operation, non-consolidated assets, total MW n.a. n.a. 2,653 2,307 2,344
Taxonomy-aligned revenue % - - 34 - 81 Renewable electricity production, total MWh 555,364 566,393 1,041,392 1,062,790 2,046,203
Taxonomy-eligible revenue % - - 100 100 100
G f'y g EURI: OIS 24817 -~ 153.991 057845 Wind power MWh 314,740 372,235 722,425 805,471 1,552,666
ross profrit ) ) ) ’ ’
EBITDAF\) EURK 18 53 057 19 508 119,038 170.470 Solar power MWh 240,624 194158 318,967 257,322 493,537
’ ’ ’ ’ ’ Electricity production, non-consolidated assets, total MWh 851,792 681,959 1,521,891 1163,020 2,405,273
EBITDA, LTM EURKk 70,940 255,122 70,940 255,122 170,470
Operating profit EURk 1,274 47,882 918 101,919 146,231 Renewable fuel production
Net financial items EURk -23,296 -47,040 -44.417 -65,793 -106,770 Green hydrogen tonnes 26 12 39 1 37
Profit/loss for the period EURK ~22,062 2,042 -49,960 38,688 27,254 E-methanol, non-consolidated assets tonnes 2,543 372 4,974 372 6,067
Financial position Avoided greenhouse gas (GHG) emissions, total tCO,e 342,882 300,553 625,058 535,342 1,080,441
Property, plant, and equipment EURK 224159 186,972 224159 186,972 238,304 Avoided greenhouse (GHG) emissions, energy production tCO,e 133,631 136,128 250,395 255,416 491,708
Inventories EURk = 2,019,464 1,663,376 2,019,464 1,663,376 1,777,400 Avoided greenhouse (GHG) emissions, energy production, tCO,e 209,251 164,425 374,663 279,927 588,733
Total assets EURk  3]42,813 2,709,133 3,142,813 2,709,133 2,873,267 non-consolidated assets
Equity EURk 1,096,515 1,056,540 1,096,515 1,056,540 1,043,759 N o q .
Net interest-bearing debt (NIBD) excluding hybrid capital EURK 1,479,017 1165,287 1,479,017 1165,287 1,356,591 Greenhouse gas (GHG) emissions (scopes 1and 2), tota tCOe 208 173 339
Scope 1 GHG emissions tCO,e - - 193 160 313
Cash flow statement Scope 2 GHG emissions (market-based) tCO,e - - 15 13 26
Cash flow from operating activities EURk  -139,008 56,373  -247,485 86,563 -39,728 . o ) ) lectrici g
Cash flow from investing activities EURK 11,548  -26,636 31,857  -36,826  -102,856 g::en ouse gas (GHG) emissions intensity, per electricity produc-
Cash flow from financing activities EURK 189,635 -75,855 291,510 -182,010 -16,528 — : :
Change in cash and cash equivalents EURK 62,175 ~4618 75,882  -132,273  -158,396 SES&QSS;QZJZE?O”:'W’ scopes 1and 2 (marked-based), gC0ze/kWh i i 020 016 017
Financial ratios Employees
1 (0]
Gross margin % 60 26 45 s 34 Number of employees FTEs n.a. n.a. 909 854 867
1 (o)
EBITDA margin % 15 19 10 23 22 Permanent employees turnover rate, total % n.a. n.a. 1.5 .7 10.8
1 (0]
Group solvency ratio % 35 39 35 39 36 Gender with the lowest representation, all employees % n.a. n.a. 35 35 35
Return on equity (LTM/average) % -6 11 -6 -3 3
Net interest-bearing debt (excluding hybrid capital)/EBITDA, LTM Factor 20.8 4.6 20.8 4.6 8.0 Safety
Gearing (NIBD as % of group equity) % 135% 0% 135% 0% 130% Total Recordable Injury Rate (TRIR) - own employees Rate 3.0 0.0 3.0 0.0 5.2
Earnings per share, basic EUR -0.06 -0.01 -014 0.06 0.04 Total Recordable Injury Rate (TRIR) - contractor employees Rate 21 37 2.6 1.2 0.9
Earnings per share, diluted EUR -0.06 -0.01 -013 0.06 0.04

* Comparative figures for Q2/H1 2025 have been restated. See note 1 for further information.
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Group financial performance

Financial performance in H1 2026 was below H1 2025, pri-
marily due to lower revenue and earnings from the sale
of energy parks and projects. This reflects the timing and
scale of completed project sales, which were higher in H1
2025. By contrast, H1 2026 was more weighted towards
recurring sale of energy from operating activities, where
revenue increased slightly year on year.

H1 2026 Group financial performance
Revenue

Revenue for H1 2026 was EUR 129.0m, a decrease of EUR
362.6m compared to H1 2025 (EUR 491.7m). The revenue
decline from H1 2025 reflects decreased sale of energy
parks and projects during H1 2026.

Sale of energy parks and projects

In H1 2026, the Group sold energy parks and projects to-
talling EUR 47.3m, a decrease of EUR 370.1m compared to
H1 2025 (EUR 417.4m). The total capacity of sold solar and
wind parks in H1 2026 amounted to 691 MW compared to

Project sales

Period Country Type of sale Technology MwW
Q1 Germany COD % 6
Q1 Germany Forward sale % 33*
Q1 Lithuania RtB % 474
01 Italy coD " 151%
Q1 us Land asset sale

Q2 Netherlands COD/Screening % 21
Q2 Netherlands Land asset sale

Q2 UK cop '“ 21%

* Sale of remaining share in joint ventures

1,252 MW sold capacity in H1 2025. Highlight of the first
half year included a ready-to-build sales in Lithuania, a
few sales of land assets in the US and Netherlands and a
few operating assets in Germany, Italy, the UK and Neth-
erland.

Power production

Power production in H1 2026 totalled 1,041 GWh, a de-
crease of 22 GWh or 2% compared to H1 2025 (1,063
GWh). Wind production decreased from 805 GWh in H1
2025 to 722 GWh in H1 2026, mainly due to less wind in
Lithuania and Denmark. Solar production increased from
257 GWh in H1 2025 to 319 GWh in H1 2026, mainly re-
flecting lower curtailment/negative hours compared to H1
last year.

Our power production is diversified with approximately
29% of the production in H1 2026 derived from Denmark,
19% from Lithuania, 16% from Sweden, 15% from Brazil,
10% from Germany, and 6% from Poland. The remaining
5% originated from the rest of Europe and Australia.

Sale of energy

In H1 2026, the sale of energy amounted to EUR 75.9m, an
increase of EUR 5.8m or 8% compared to H1 2025 (EUR
701m). The increase in sale of energy is primarily due

to energy sold at higher prices. For the second half of
the year, we expect a further increase in sale of ener-

gy, supported by higher energy prices and the benefits
derived from the operation of our BESS assets.

Asset management and operations

External revenue from the Asset Management segment
totalled EUR 4.9m in H1 2026, which was 49% higher than
last year (EUR 3.3m), driven by new contracts.

Project development and construction

Development portfolio

At the end of H1 2026, the Group had a renewable energy
project pipeline of 54.3 GW, of which 13.2 GW was in the
screening phase, 36 GW was in the developing phase, and
51 GW was in the structuring phase.

The development pipeline (including the screening, devel-
oping and structuring phases) decreased by 3.8 GW com-

Sale of energy

GWh o

I Denmark

B Baltics

B Continental South Americas

B Nordics UK & Ireland
Central Europe Australia
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pared to H12025. The decrease was driven by a reduction
in the screening phase only partly offset by an increase
in the development and structuring phase, implying an
overall maturation of the pipeline. The overall increase in
the development and structuring pipeline by 1.0 GW was
mainly driven by increase in capacities in Australia (+3.5
GW) due to new project additions, but partly offset by
decrease capacities in Latvia (-1.0 GW) and Lithuania (-1.0
GW).

Screening, developing and structuring pipeline
GW

58.0 58.4 5L 56.3

Q2 25 Q3 25 Q4 25 Q126 Q2 26

B wind [ solar M BESS PtX Other
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In H1 2026, the pipeline in the screening, developing and
structuring phases included wind projects of 9.2 GW
(17%), solar PV projects of 29.8 GW (55%), BESS of 141 GW
(26%) and Power-to-X and other of 1.2 GW (2%).

Construction pipeline

At the end of H1 2026, we were engaged in construction
activities for wind, solar, Power-to-X and BESS projects
at 32 sites across 11 European countries and Australia.

A total of 1.0 GW of projects were under construction, a
decrease of 137 MW or 12% compared with the construc-
tion activity at the end of H1 2025 (11 GW). 299 MW of our
construction projects are BESS projects to be completed
by the end of 2026. Our construction sites vary in size,
with onshore wind sites ranging from 7 MW to 50 MW and
solar parks from 22 MW to 226 MW.

Construction pipeline
MW

1,277

1,222 1183
1,146

Q2 25 Q3 25 Q4 25

Q126

Q2 26

B wind [ solar M BESS PtX Other

Financial Statements

In H1 2026, five project achieved commercial operation
(COD) with a total capacity of 174 MW including our first
BESS project in Lithuania.

Results from investments in joint ventures and associ-
ates

Investments in joint ventures and associated companies
amounted to a net loss of EUR 5.3m in H1 2026, com-
pared to a net loss of EUR 0.4m in H1 2025.

Associated companies in Denmark, Germany and Bulgaria
generated a profit of EUR 0.9m, however this was coun-
terbalanced by operational losses in some major newly
established joint ventures in Denmark, Latvia and Lithua-
nia, which are yet to mature, hence the low current prof-
it. When the projects are full in operation an increased
profit is expected during second half of the year. We
have had a lower profit on sale of joint venture projects
in Italy and United Kingdom, resulting in a total loss from
joint ventures of EUR 6.2m.

Gross profit

Gross profit amounted to EUR 58.5m for H1 2026, com-
pared to EUR 154.0m for H1 2025, a decrease of EUR
95.5m.

The segment Gross profit from sale of energy parks and
projects was EUR 6.8m. Last year the first half year had
EUR 99.5 and included the divestment of a big Danish
solar park, and a cluster of Polish windfarms. 2025 had a
balanced income from divestments, where the main ac-
tivity for the Group for sale of energy parks typically is

in the 2nd half of the year, this also counts for 2026. In
2026 the Group has divested some smaller constructed
parks, and parts of these divestments has been in joint
ventures.

The gross margins per project are in line with previous
years, but one divestment of an Ready-to-Build project

was sold with a negative result, reducing the overall gross

margin for the segment.

Gross profit from the sale of energy was EUR 50.1m, ap-
proximately unchanged from EUR 52.2m for the previous
year. The slight decrease was mainly driven by lower re-
sults from joint ventures and not the underlying margins
for sale of energy, which were higher than last year as
mentioned earlier.

EBITDA

EBITDA totalled EUR 12.5m for H1 2026 compared to EUR
112.0m for H1 2025, a decrease of EUR 99.5m. The decline
in EBITDA primarily reflects the lower gross profit from

the sale of energy parks and higher other external costs.

Other external costs amounted to EUR 18.9m, an increase

by EUR 3.5m or 23% compared to H1 2025 (EUR 15.4m),
primarily due to higher communication costs, travel

EBITDA
EURmM

57

Q2 25

Q3 25 Q4 25 Q126 Q2 26

B rroject sales M Power sales Asset management

Non-Reportable segments
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costs, legal assistance and IT costs. Other external
costs are expected to normalise in the second half of
the year, with full-year costs expected to be broadly
in line with FY 2025.

Staff costs increased by EUR 0.6m to EUR 271m or
2% compared to H1 2025 (EUR 26.6m) reflecting a

slowdown in new hirings compared to earlier years
due to more stable activity levels.

Profit/loss before tax

Profit/loss before tax amounted to a loss of EUR
-43.5m in H1 2026, compared to a profit of EUR 36.1m
for H1 2025. The decline was mainly driven by the
lower EBITDA due to fewer completed project sales
in this half year, reflecting the inherent timing effects
and earnings volatility associated with project sales.

Depreciation and impairment totalled EUR 11.6m for
H1 2026, an increase of EUR 1.5m compared to H1
2025 (EUR 101m). The increased depreciations relate
to a higher number of wind and solar parks in opera-
tion and held for use compared to last year.

Net financial items improved to EUR -44.4m in H1
2026 from EUR -65.8m in H1 2025. The improvement
was mainly due to the absence of a one-off hedge
unwinding related to a divestment in H1 2025. This
was partly offset by higher financial hedge expens-
es and higher bond interest expenses, reflecting in-
creased net interest-bearing debt, while a lower un-
derlying cost of debt contributed positively.

Tax on profit for the period amounted to an ex-
pense of EUR 6.5m in H1 2026 (H1 2025: income of
EUR 2.6m). The effective tax rate for H1 2026 totalled
-14.9%. The effective tax rate was impacted by im-
pairments of deferred tax assets related to interest
limitation, power purchase agreements and tax loss-
es carried forward.
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Comprehensive income

Comprehensive income totalled EUR -41.8m (H1 2025:
EUR 43.8m), consisting of profit after tax and other com-
prehensive income. Other comprehensive income totalled
a gain of EUR 8.1m for H1 2026, up by EUR 3.0m (H1 2025:
gain of EUR 5.1m).

Value adjustments from the hedging of power prices, cur-
rencies and interest rates resulted in a net gain of EUR
11m for H1 2026 (H1 2025: gain of EUR 7.0m), with a cor-
responding tax adjustment of EUR -0.9m (H1 2025: tax
adjustment of EUR -1.3m). Currency translation of foreign
operations resulted in a gain of EUR 7.9m compared to a
loss of EUR 0.5m for H1 2025.

The H1 2026 value adjustments of hedge accounting
transactions can be attributed to a loss of EUR 2.3m from
power hedging agreements (PPAs), a net loss of EUR 0.3m
from currency hedges and a loss of EUR 0.9m from inter-
est rate hedges.

Cash flow

The H1 2026 operating cash flow was an outflow of EUR
247.5m compared to an inflow of EUR 86.6m for H1 2025.
The outflow was driven by higher net investments in proj-
ects recorded as inventories of EUR 251.3m, net paid in-
terest and similar items of EUR 48.9m, partly offset by
the negative profit for the period adjusted by the non-
cash transactions totalling EUR 38.5m driven by the low
sale of energy parks and projects.

Investing activities during H1 2026 resulted in a net cash
inflow of EUR 31.9m compared to a net cash outflow of
EUR 36.8m for H1 2025. Movements in H1 2026 main-

ly related to repayment of loans from joint ventures and
associates of EUR 39.7m primarily in relation to divest-
ments, as well as disposal of property, plant and equip-
ment of EUR 6.4m.

Financing activities for H1 2026 resulted in a net cash
inflow of EUR 291.5m (H1 2025: net cash outflow of EUR
182.0m), mainly driven by proceeds from tap issues on
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our Green Senior Bonds of EUR 110.8m, issuance of Hybrid
Capital of EUR 100m and net proceeds from project fi-
nancing of EUR 95.4m. In H1 2025, the decrease was at-
tributed to repayment of project financing as part of proj-
ect sales.

The change in cash and cash equivalents in H1 2026
was an increase of EUR 75.9m to a cash balance of EUR
210.6m, up from EUR 134.8m at year-end 2025.

Total assets

Total assets increased to EUR 3,143m as of 30 June 2026,
up from EUR 2,873m as of 31 December 2025, an increase
of EUR 270m.

At 30 June 2026, inventories increased by EUR 242m
from EUR 1,777m at 31 December 2025, mainly as a con-
sequence of the fact that investments in the develop-
ment and construction of our parks exceeded the sale of
energy parks and projects.

The value of operational parks in the inventory increased
to EUR 1,233m (31 December 2025: EUR 1,097m), mainly

due to finished projects only partly offset by the sale of

energy parks and projects.

At the end of H1 2026, the value of projects in develop-
ment phases had increased to EUR 468m (31 December
2025: EUR 389m) as additions (EUR 106m) exceeded the
value of disposals (EUR 22m) and transfers to projects
under construction (EUR 0.4m). At 30 June 2026, the val-
ue of energy parks under construction had increased to
EUR 319m (31 December 2025: EUR 292m), reflecting on-
going investments in parks and the absence of forward
sales during H1 2026. The Group recognised impairment
losses of EUR 3.9m as per end of June 2026.

Equity

At 30 June 2026, equity totalled EUR 1,097m (31 Decem-
ber 2025: EUR 1,044m), up by EUR 53m. The increase was
largely driven by newly obtained hybrid capital of EUR
100m and partly offset by the negative profit for the pe-

riod totalling EUR -50m, a positive currency translation
adjustment of foreign operations of EUR 8m and other
adjustments of EUR -5m.

Parent company financing

The Group operates with a two-layered capital structure.
The parent company constitutes the top layer which in-
cludes unsecured funding and is structurally subordinat-
ed to the project-level financing at the bottom layer. The
top layer consists of a senior bond and an RCF.

At the end of H1 2026, the book value of the outstand-
ing Green Senior Bond was EUR 607m as taps of totalling
EUR 110m were added in January 2026 and April 2026 (31
December 2025: EUR 496m). In June we have raised EUR
100m as hybrid bond (a new green bond), strengthening
our ability to advance our BESS projects. In addition to
the bonds, the parent company has a EUR 100m commit-
ted RCF in place, maturing in 2028.

Parent capitalisation consists of equity and senior bonds
and totals EUR 1,683m as of 30 June 2026 and is used as

equity contribution to projects in the bottom layer.

At 30 June 2026, our liquidity resources comprised the

following:

EURk H1 2026
Committed undrawn credit facilities (1-3 99,923
years)

Total committed credit facilities 99,923
Cash non-restricted 187,285
Committed drawn credit facilities =77
Total liquidity resources available 287131
Uncommitted undrawn credit facilities 30,000
Restricted cash 23,360

Total liquidity resources available represent the Group’s

total liquidity headroom, excluding project-level financing.
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Project financing

The bottom-layer funding predominantly consists of se-
cured bank financing of renewable energy projects ei-
ther under construction or in operation. Project financing
(current and non-current) increased by EUR 95m to EUR
1,051m (31 December 2025: EUR 956m) due to additional
project financing on new projects.

During H1 2026, the value of PPE and inventories in-
creased to a total of EUR 2,243m, an increase of EUR
228m. Of this, EUR 1,051Tm or 46.9% was financed by proj-
ect financing, slightly higher than last year (EUR 956m).
The remainder of the project values is financed as equity
by the parent company.

Q2 2026 Group financial performance

Revenue

Revenue for Q2 2026 was EUR 48.7m, a decrease of EUR
235.2m compared to Q2 2025 (EUR 283.9m). The revenue
decline from Q2 2025 reflects decreased sale of energy
parks and projects during Q2 2026.

Sale of energy parks and projects

In Q2 2026, the Group sold energy parks and projects
totalling EUR 8.1m, a decrease of EUR 243.7m compared
to Q2 2025 (EUR 251.8m). The total capacity of sold so-
lar and wind parks in Q2 2026 amounted to 27 MW com-
pared to 83 MW sold capacity in Q2 2025. Highlight of the
second quarter included a sale of land asset in the Neth-
erlands and a few operating assets in the UK and Nether-
land.

Power production

Total power production in Q2 2026 totalled 555 GWh,

a decrease of 11 GWh or 2% compared to Q2 2025 (566
GWh). Wind production decreased from 372 GWh in Q2
2025 to 315 GWh in Q2 2026, mainly due to curtailment
of production in Lithuania and Denmark. Solar production
increased from 194 GWh in Q2 2025 to 241 GWh in Q2
2026, mainly reflecting lower curtailment/negative hours
compared to Q2 last year.
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Our power production is diversified with approximately
34% of the production in Q2 2026 derived from Denmark,
17% from Lithuania, 16% from Brazil, 14% from Sweden,

7% from Germany, and 7% from Poland. The remaining 5%

originated from the rest of Europe and Australia.

Sale of energy

In Q2 2026, the sale of energy amounted to EUR 37.6m,
an increase of EUR 7.4m or 24% compared to Q2 2025
(EUR 30.3m). The increase in sale of energy primarily re-
lated to higher energy prices.

Asset management & operations

External revenue from the Asset Management segment
totalled EUR 2.4m in Q2 2026, which was 60% higher
than last year (EUR 1.5m), driven by new contracts.

Result from investments in joint ventures and associ-
ates

Investments in joint ventures and associated companies
amounted to a net loss of EUR 1.5m in Q2 2026, com-
pared to a net gain of EUR 0.7m in Q2 2025.

Associated companies in Denmark, Germany and Bulgaria
generated a profit of EUR 0.3m, however counterbalanced
by operational losses in some major newly established
joint ventures in Denmark, Latvia and Lithuania, which
are yet to mature, hence the low current profit. We have
had a lower profit on sale of joint venture projects in the
UK and Netherlands, resulting in a total loss of EUR 1.9m.

Gross profit

Gross profit amounted to EUR 29.4m for Q2 2026, com-
pared to EUR 74.8m for Q2 2025, a decrease of EUR
45.4m. Gross profit from the sale of energy parks and
projects totalled EUR 3.4m, down from EUR 50.6m in Q2
2025.

Gross profit from the sale of energy was EUR 25.4m, up
from EUR 23.5m for the previous year. The increase was
mainly driven by higher revenue and lower results from
joint ventures.
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Agersted Hybrid Park, Denma

EBITDA

EBITDA totalled EUR 7.2m for Q2 2026 compared to EUR
531Im for Q2 2025, a decrease of EUR 45.9m. The decline
in EBITDA primarily reflects the lower gross profit from

the sale of energy parks and higher other external costs.

Other external costs amounted to EUR 8.7m, an increase
by EUR 0.8m or 10% compared to Q2 2025 (EUR 7.9m),
primarily due to higher communication costs, travel
costs, legal assistance and IT costs.

Staff costs decreased by EUR 0.4m to EUR 13.5m or 3%
compared to Q2 2025 (EUR 13.9m) reflecting lesser ac-
crued bonuses compared to Q2 2025.

Profit/loss before tax

Profit/loss before tax amounted to a loss of EUR -22.0m
in Q2 2026, compared to a profit of EUR 0.8m for Q2

2025. The decline was mainly driven by the lower EBITDA
due to fewer completed project sales in this quarter, re-
flecting the inherent timing effects and earnings volatility
associated with project sales.

Depreciation and impairment totalled EUR 5.9m for Q2
2026, an increase of EUR 0.7m compared to Q2 2025
(EUR 5.2m). The increased depreciations relate to a higher
number of wind and solar parks in operation and held for
use compared to last year.

Net financial items improved from EUR -47.0m in Q2 2025
to EUR -23.3m in Q2 2026. The improvement was primar-
ily due to the absence of a one-off hedge unwinding in
Q2 2026 which was included in a divestment in Q2 2025.
This was partly offset by higher financial hedge expenses
and higher bond interest expenses, reflecting increased
net interest-bearing debt, while a lower underlying cost
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of debt contributed positively.

Tax on profit for the period amounted to an expense of
EUR 0.04m in Q2 2026 (Q2 2025: Income of EUR 1.2m).
The effective tax rate for Q2 2026 totaled -0,2%. The ef-
fective tax rate was primarily impacted by losses from
tax-exempt sale of energy parks and projects, impair-
ments of financial costs restricted due to interest limita-
tion and tax loss carried forwards.

Events after the balance sheet date

On 6 August 2026, we completed the divestment of the
90 MW Cerano Energreen solar ready-to-build project in
Brindisi, Italy.

No other significant events have occurred after the bal-
ance sheet date.
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Parent company results

Revenue

Revenue totalled EUR 37.5m for H1 2026 (H1 2025: EUR
34.4m), an increase of EUR 3.Im. The increase was driven
by higher development and construction fees from sub-
sidiaries compared to an already high level in H1 2025,
which included a catch up from earlier years. Develop-
ment and construction fees amounted to EUR 31.4m (H1
2025: EUR 28.5m), an increase of EUR 2.9m.

Asset management fees totalled EUR 5.3m (H1 2025: EUR
3.3m).

Other income of EUR 3.1m for H1 2026 (H1 2025: EUR
3.7m) mainly driven by parent company guarantee fees.

Profits from sale of energy parks and projects in the
Group (sold from sub-holding companies) are included in
the parent company’s results from investments in sub-
sidiaries, joint ventures and associates.

Results from equity-accounted investments

Results from investments in subsidiaries, joint ven-
tures and associates totalled EUR -54.7m (H1 2025: EUR
32.0m), down by EUR 86.7m. The decrease in profit com-
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pared to H1 2025 was primarily driven by the lower sale of

energy parks and projects and high actual costs on base-
load PPA’s.

EBITDA

EBITDA totalled EUR -70.7m, down EUR 80.0m compared
to the same period last year. Profit/loss before tax to-
talled EUR -50.0m (H1 2025: EUR 24.3m), a decrease of
EUR 74.3m that was mainly due to a decrease related

to lower profits from the sale of energy parks and proj-
ects in subsidiaries.

Cash flow statement

Cash flow from operating activities resulted in a cash in-
flow of EUR 30.6m (H1 2025: EUR 12.5m). The increase of
EUR 18.1m primarily relate to dividends received.

Cash flow from investing activities was EUR -199.0m (H1
2025: EUR -130.7m), a higher outflow compared to last
year. The outflow in H1 2026 mainly related to net loans
to subsidiaries of EUR -218.1m (H1 2025: EUR -105.9m),
net loans to joint ventures and associates of EUR 23.1m
(H1 2025: EUR -4.2m) and investments in subsidiaries,
joint ventures and associates of EUR -31m (H1 2025: EUR

-20.3m) reflecting the parent company’s net co-funding
of development and construction activities in its SPV’s .

The increase of loans to subsidiaries reflects addition-
al shareholder loans to new energy projects. In H1 2026,
the Group received net proceeds (i.e. after repayment of
external project debt) of EUR 52m from the sale of ener-
gy parks and projects. Of these net proceeds, the parent
company received EUR 39m as repayment of sharehold-
er loans (recognised as repayment of loan to subsidiaries
under cash flow from investing activities) and minority
owners received EUR 4m, whereas EUR 8m was retained
in the subsidiaries for upcoming payments.

Cash flow from financing activities totalled EUR 217.2m
(H1 2025: EUR 30.8m), an increase of EUR 186.4m, which
is mainly due to the proceeds from tap issue on our
Green Senior Bonds of EUR 110.8m and proceeds from hy-
brid capital of EUR 100.0m.

The change in cash and cash equivalents for the year was
a net cash inflow of EUR 48.9m (H1 2025: net cash out-
flow of EUR -87.3m) and an increase in total cash and
cash equivalents to EUR 52.0m (H1 2025: EUR 2.2m).
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Financial position

Investments in subsidiaries decreased to EUR 312m
(2025: EUR 362m). The decrease arise from lower profit/
loss in subsidiaries partly offset by increase in currency
translation of foreign operations.

Loans to subsidiaries increased to EUR 1,448m (2025:
EUR 1,247m), as part of the parent company’s financing of
the acquisition and development of new projects, as well
as ongoing construction activities in subsidiaries.

Equity increased to EUR 1,077m (2025: EUR 1,021m), an in-
crease of EUR 56m. The primary changes in equity relate
to newly obtained hybrid capital of EUR 100m but partly
offset by negative profit for the period of EUR -51m, net
value adjustment of hedging instruments of EUR 0.2m
and currency translation of foreign operations of EUR
7.9m.



Power-to-X: Building momentum for
green hydrogen

Our Power-to-X activities took further shape during the
second quarter, with progress on both the commercial and
strategic sides of the business.
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https://europeanenergy.com/green-solutions/ptx/
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Basis for preparation

European Energy A/S’ Sustainability Statement includes a
selection of environmental, social and governance (ESG)
data points. The statement is developed to disclose rele-
vant and transparent information to stakeholders.

The qualitative and quantitative ESG data points present-
ed are a subset of our full Sustainability Statement pre-
sented in our Annual Report. The metrics are prepared as
prescribed in the 2023 European Sustainability Reporting
Standards (ESRS) under the Corporate Sustainability Re-
porting Directive (CSRD). Accounting policies for each ESG
metric, including scope, calculation methods and refer-
ences, are disclosed alongside the corresponding tables.

Our H1 2026 Interim Report was published on 28 August
2026. The reporting period covers 1 April 2026 to 30 June
2026. Previous reports and further information is avail-
able at europeanenergy.com/ir-material.

Consolidation

The ESG data presented follow the same consolidation
principles as the financial statements unless otherwise
specified. ESG data include consolidated ESG data from
European Energy A/S (the parent company) and subsid-
iaries over which European Energy A/S exercises control.

Under the Group’s financial consolidation principles, Eu-
ropean Energy A/S reports 100% of the performance of
consolidated entities. Entities acquired or established
during the reporting period are included from the date
control is obtained or the entity is established, while di-
vested entities are included until the date control ceases.
Subsidiaries exempt from individual or consolidated sus-
tainability reporting are not included in the reporting.

In addition, European Energy A/S reports ESG data for en-
ergy parks or projects classified as joint ventures, asso-
ciates, third-party owned assets and other parks or proj-
ects managed under contractual construction or asset
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management agreements. These assets are not included
in the Group’s financial consolidation.

Under the ‘non-consolidated assets’ principle, European
Energy A/S reports 100% of the performance regardless of
ownership share. The principle is applied to disclosures
related to renewable energy capacities and volumes,
greenhouse gas (GHG) emissions, and avoided greenhouse
gas (GHG) emissions.

When disclosing safety injuries, we apply an operational
control approach. Safety data are collected for both own
employees and for contractors’ employees. For projects
under construction, we report on the health and safety of
our contractor employees, irrespective of European Ener-
gy’s ownership share in a given project. For sites in oper-
ation, we only report on the health and safety of contrac-
tor employees if we manage the site under a contractual
asset management agreement.

Changes to the ESG data set

The presentation of entity specific metrics, including re-
newable energy capacities and energy parks and project
sales, have been refined to enhance clarity regarding ca-
pacities fully owned by European Energy (consolidated)
and those that are subject to joint ownership or con-
structed by European Energy (non-consolidated assets).

This distinction also applies to renewable energy produc-
tion, greenhouse gas (GHG) emissions, and avoided GHG
emissions. The term ‘under operational control’ has been
replaced by ‘Non-consolidated assets’ to align across dis-
closures and provide more transparency.

We have introduced two new safety metrics: TRIR
(12-month rolling) and LTIR (12-month rolling). Rolling
measures reduce short-term fluctuations and provide a
more representative view of the safety performance.
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Previous Corrected
Restatements Q2 or H1 Q2 or H1Cause
2025 2025
Energy production capacity, non-consolidated assets MW MW
Energy production capacity, 2,308 2,307 Prior period error. A rounding error was corrected.
non-consolidated assets, total
Renewable electricity production, non-consolidated
assets MWh MWh
Renewable electricity production, 1,163,021 1,163,020 Prior period error. A rounding error was corrected.
non-consolidated assets, total
Wind power 817,059 817,058
Avoided GHG emissions, energy production tCO,e tCO,e
Avoided GHG emissions, energy production, 135,991 136,128 Figures restated to include estimated avoided GHG
total (Q2 2025) emissions from Green hydrogen.
Avoided GHG emissions, energy production, 255,177 255,416
total (H1 2025)
Scope 1 GHG emissions tCO,e tCO,e
Gross Scope 1 GHG emissions 102 160 Figure restated to include estimated emissions relat-
ed to SF6 gas leakages.
GHG emissions, non-consolidated assets tCO,e tCO,e
Scope 1 GHG emissions 0.5 162 Figure restated to include estimated emissions relat-
ed to SF6 gas leakages.
Scope 2 GHG emissions tCO,e tCO,e
Gross Scope 2 GHG emissions (market-based ) 25 13 Prior period errors - a discrepancy was detected in
the emission factors used in the previously published
data. Figures restated to ensure accuracy.
Total Scope 1 and 2 GHG emissions tCO,e tCO,e
Total Scope 1 and 2 GHG emissions (location-based) 2115 2173 Figures restated in accordance with above changes.
Total Scope 1 and 2 GHG emissions (market-based) 127 173
GHG emissions intensity, per renewable electricity pro-
duction gC0,e/kWh gCO,e/kWh
Scope 1 and 2 GHG emissions intensity (location-based) 2.07 2.04 Figures restated in accordance with above changes.
Scope 1 and 2 GHG emissions intensity (market-based) 012 0.6
GHG emissions intensity, per revenue gC0,e/EUR gCO,e/EUR
Scope 1 and 2 GHG emissions intensity (location-based) 4.34 4.42 Figures restated in accordance with above changes.
Scope 1 and 2 GHG emissions intensity (market-based) 0.26 0.35
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Environmental information

EU Taxonomy for sustainable activities

Proportion of revenue (turnover) from products or services associated with taxonomy-eligible or taxonomy-aligned economic activities

Taxonomy-eligible rev- Proportion of Taxon-

enue (EURK)

Proportion of Taxon-
omy-eligible revenue omy-alighed revenue

Proportion of Taxono-
my-eligible activities

Proportion of Taxono-
my-aligned activities

(%) (%) (%) (%)
Activities Code H1 2026 H1 2026 H1 2026 FY 2025 FY 2025
Manufacture of hydrogen CCM 310 316 1 1 2 2
Electricity generation using solar photovoltaic technology CCM 410 49,921 39 10 38 29
Electricity generation from wind power CCM 4.3 71,264 55 23 58 49
Storage of electricity CCM 410 1,398 1 0 1 1
Installation, maintenance and repair of renewable energy technologies CCM 7.6 5,476 4 0 1 0
Research, development and innovation for direct air capture of CO, CCM 9.2 94 0 0 0 0
Total eligible and/or aligned activities 128,470 100 34 100 81
Total non-eligible activities 569 0 0 0 0
Total 129,039 100 34 100 81

100% contribution to climate change mitigation
The EU Taxonomy for sustainable activities is a classifica-

tion system that identifies economic activities which
substantially contribute to environmental objectives.

All of European Energy’s economic activities are Taxono-
my-eligible and meet the technical screening criteria for
substantial contribution to climate change mitigation,
and the Minimum Safeguards (MS).

This means that 100% of our economic activities contrib-
ute to climate change mitigation. Of this total, 34% of
our revenue is Taxonomy-aligned, having met the addi-
tional Do No Significant Harm (DNSH) criteria for climate
change adaptation, sustainable use and protection of
water and marine resources, transition to a circular econ-
omy, pollution prevention and control and protection and
restoration of biodiversity and ecosystems.

The share of EU Taxonomy-aligned revenue in H1 2026
was 34%, compared to 81% for financial year (FY) 2025.
The decrease was primarily driven by a higher propor-
tion of revenue from electricity sales opposed to revenue
from the sale of energy parks and projects. Some of our
producing sites have not yet undergone alignment as-
sessments. These activities are Taxonomy-eligible and
likely to be Taxonomy-aligned. They are however, current-
ly reported as non-aligned pending full Do No Significant
Harm (DNSH) assessments.

We are systematically advancing these assessments
through our Sustainability Operating Model, which em-
beds EU Taxonomy criteria, particularly DNSH, into proj-
ect development and construction processes. As this
framework is further implemented and outstanding as-
sessments are completed, we expect the share of Taxon-
omy-aligned revenue to increase going forward.

Contribution to climate change mitigation

%

B cu Taxonomy-eligible revenue

B cu Taxonomy-aligned revenue
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§ Accounting policy

The EU Taxonomy for sustainable activities is a classification
system for economic activities that are determined by the

EU to significantly contribute to environmental sustainability.
In accordance with Article 8(1) of the Taxonomy Regulation,
companies required to disclose non-financial information in
accordance with the Corporate Sustainability Reporting Directive
(CSRD) must publish information on the extent to which their
activities are associated with environmentally sustainable
economic activities. Companies are required to report in
accordance with Article 3 of Regulation EU/2020/852 and the
following criteria:

1. The eligibility of their economic activities

2. Their substantial contribution to one or more of the six
environmental objectives, and

3. The alignment of their eligible activities with the applicable
Do No Significant Harm (DNSH) criteria and Minimum Safeguard
(MS) criteria.

Taxonomy-eligible and aligned activities

We have identified six material economic activities outlined

in Annexes | and Il of the Climate Delegated Act (Commission
Delegated Regulation (EU) 2021/2139) as a result of our screening
of European Energy’s business model and economic activities.

CCM 310 Manufacture of hydrogen (Nace code 20.11)

CCM 41 Electricity generation using solar photovoltaic
technology (Nace codes D351, F42.22)

CCM 4.3  Electricity generation from wind power (Nace codes

D.35.11, F42.22)
CCM 410 Storage of electricity (Nace code n.a.)

CCM 7.6 Installation, maintenance and repair of renewable
energy technology (Nace codes F42.22, F42.99)
CCM 9.2 Research, development and innovation for direct air

capture of CO, (Nace codes M7112, M72.19)

The eligibility and alignment of our economic activities is
assessed on a quarterly basis and reported in our interim reports
and annual Sustainability Statement. We assess our economic
activities by using the technical screening criteria for substantial
contribution and the DNSH criteria for the environmental
objectives at site level, while compliance with the MS criteria is
evaluated at a Group level. We do not report on CapEx and OpEx
against the EU Taxonomy framework on a quarterly basis. The
full disclosure of our 2025 EU Taxonomy results and alignment
assessment is available in the Sustainability Statement of our
Annual Report 2025 on our website www.europeanenergy.com.
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Renewable energy capacity

Indicator Unit H1 2026 H1 2025 A FY 2025
Energy capacity under development, total MW 41,100 40,068 3% 41,489
Wind power MW 6,554 7,917 -17% 7,663
Solar power MW 25,800 27,771 -7% 26,801
Battery Energy Storage Systems MW 8,666 3,830 126% 7,015
Power-to-X MW 80 150 -47% 10
Other MW 0 400 -100% 0
Non-consolidated assets, total MW 1,769 1,619 9% 1,662
Decided energy capacity, Final Investment Decision (FID), total MW 33 87 -62% 1172
Wind power MW 21 0 - 83
Solar power MW 0 87 - 729
Battery Energy Storage Systems MW 12 0 - 355
Power-to-X MW 0 0 - 5
Other MW 0 0 - 0
Non-consolidated assets, total MW 14 0 - 17
Energy capacity under construction, total MW 1,009 1,146 -12% 1,277
Wind power MW 89 112 -20% 68
Solar power MW 620 904 -31% 920
Battery Energy Storage Systems MW 28)e) 122 144% 284
Power-to-X MW 0 8 - 5
Other MW 1 0 - -
Non-consolidated assets, total MW 223 519 -57% 392
Installed energy capacity, Commercial Operation Date (COD), total Mw 174 55 215% 263
Wind power MW 7 0 - 6
Solar power MW 137 55 148% 203
Battery Energy Storage Systems MW 25 0 - 54
Power-to-X MW 5 0 - 0
Non-consolidated assets, total MW 169 73 130% 399
Energy production capacity in operation, total MW 1,760 1,343 31% 1,470
Wind power MW 681 692 -2% 690
Solar power MW 1,018 648 57% 723
Battery Energy Storage Systems MW 54 0 - 54
Power-to-X MW 8 3 167% 3
Energy production capacity, non-consolidated assets, total* MW 2,653 2,307 15% 2,344
Wind power MW 1,072 1,065 1% 1,080
Solar power MW 1,528 1,190 28% 1,211
Battery Energy Storage Systems MW 0 0 - 0
Power-to-X MW 53 53 0% 53

*Energy production capacity, non-consolidated assets, total has been restated from 2,308 MW to 2,307 MW in H1 2025 due to a rounding error.

41.1 GW of energy capacity under development
In H1 2026, renewable energy capacity under develop-

ment totalled 411 GW, a slight increase of 3% compared
to H1 2025. Our development pipeline continues to
demonstrate our competitive positioning and our long-
term ambition to expand across renewable energy tech-
nologies as part of the global energy transition.

8.7 GW BESS under development

The acceleration and scale-up of Battery Energy Storage
Systems (BESS) remains a strategic priority. The integra-
tion of BESS with wind and solar assets enables us to
benefit from reduced exposure to curtailments and neg-
ative prices, and support a consistent and reliable supply
of renewable energy to the grid.

At the end of the first half of 2026, we had 8.7 GW of
BESS under development, which is 126% higher than the
same period last year. In addition to that, we had 299 MW
of BESS under construction.

1 GW of energy capacity under construction

At the end of H1 2026, 1 GW of renewable energy capacity
was under active construction. Projects under construc-
tion span several regions, with the largest volumes locat-
ed in Australia, the United Kingdom, Denmark, and Italy.

Energy production capacity up by 31%

Energy production capacity increased by 31% compared
to H1 2025. The increase was primarily driven by the con-
tinued expansion of solar electricity capacity combined
with 54 MW of co-located BESS capacity.

Providing Asset Management and Operations as a service
offering to the broader renewable energy market and not
just on assets we own, is part of our strategy. By the end
of H1 2026 we had 2.7 GW of operating energy capaci-

ty under asset management (non-consolidated assets),
which is a 15% increase compared to H1 2025.
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§ Accounting policy

Energy capacity under development

Energy capacity under development includes all projects, that
were in the development and structuring phase by the end of the
reporting period.

Decided energy capacity, Final Investment Decision (FID)
Energy capacity FID’ed includes all projects of which we made a
Final Investment Decision during the reporting period.

Energy capacity under construction
Energy capacity under construction includes all projects that were
in the construction phase by the end of the reporting period.

Installed energy capacity, Commercial Operation Date (COD)
Energy capacity COD’ed includes all projects which reached
Commercial Operation Date during the reporting period.

Non-consolidated assets

Non-consolidated assets includes energy parks or projects
classified as joint ventures, associates, third-party owned

assets and other parks or projects managed under contractual
construction or asset management agreements. These assets are
not included in the Group’s financial consolidation.

Energy production capacity in operation

Energy capacity in operation includes all financially consolidated
assets that reached COD within the period or which were in
operation at the end of the period.

Energy production capacity, non-consolidated assets

Energy production capacity, non-consolidated assets includes
energy parks or projects classified as joint ventures, associates,
third-party owned assets and other parks or projects managed
under contractual construction or asset management agreements.
These assets are not included in the Group’s financial
consolidation.



Management’s Review = Sustainability Statement = Financial Statements

Renewable energy production and sales

Indicator Unit Q2 2026 Q2 2025 A H1 2026 H1 2025 A FY 2025
Renewable share of electricity production, total % 100 100 0%p 100 100 0%p 100
Wind power % 57 66 9%p 69 76 6%p 76
Solar power % 43 34 -9%p 31 24 -6%p 24
Renewable electricity production, total MWh 555,364 566,393 -2% 1,041,392 1,062,790 -2% 2,046,203
Wind power MWh 314,740 372,235 -15% 722,425 805,471 -10% 1,552,666
Solar power MWh 240,624 194,158 24% 318,967 257,322 24% 493,537
Renewable electricity production, non-consolidated assets, total* MWh 851,792 681,959 25% 1,521,891 1,163,020 31% 2,405,273
Wind power* MWh 342,884 431013 -20% 863,736 817,058 6% 1,737,559
Solar power MWh 508,908 250,846 103% 658,155 345,962 90% 667,714
Renewable share of fuel production, total % 100 100 0%p 100 100 0%p 100
Green hydrogen % 100 100 0%p 100 100 0%p 100
Renewable fuel production, total Tonnes 26 12 110% 32 21 50% 37
Green hydrogen Tonnes 26 12 110% 32 21 50% 37
Renewable fuel production, non-consolidated assets, total Tonnes 2,543 372 584% 4,974 372 1237% 6,067
E-methanol Tonnes 2,543 372 584% 4,974 372 1237% 6,067
Sale of energy parks and projects, total Mw 21 83 -75% 501 1,252 -60% 1,477
Wind power MW 15 83 -82% 165 83 97% 197
Solar power MW 0 0 - 330 769 -57% 834
Battery Energy Storage Systems MW 6 0 - 6 400 -99% 446
Power-to-X MW 0 0 - 0 0 - 0
Non-consolidated assets, total MW 21 0 - 205 0 - 93

*Comparative figures for H1 2025 have been restated due to rounding errors, hereunder;

- Renewable electricity production, non-consolidated assets, total has been restated from 1,163,021 MWh to 1,163,020 MWh.
- Renewable electricity production, non-consolidated assets, wind power has been restated from 817,059 MWh to 817,058 MWh.

1,041 GWh renewable electricity produced

In H1 2026, renewable electricity production from our
own sites amounted to 1,041 GWh, representing an overall
2% decrease compared to H1 2025.

The decline was primarily driven by the sale of operating
wind parks completed during 2025 and the first half of
2026, reducing the production of wind electricity by 10%.

Curtailment and commissioning delays limited solar pow-
er output, delaying the translation of increased installed
capacity into higher production.

Green hydrogen production up by 50%

Green hydrogen production amounted to 32 tonnes in H1
2026, an increase of 50% compared to H1 2025. The vol-
ume of green hydrogen increased from 6 tonnes in Q1 to

26 tonnes in Q2, primarily driven by improved operational
stability at our Made Power-to-X facility, supported by the
commissioning of Made II.

4,974 tonnes of e-methanol produced

E-methanol production at our Kassg Power-to-X facility
amounted to 4,974 tonnes in H1 2026 compared to 372
tonnes in H1 2025. Together with the ongoing expansion
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of both Made and Kassg Power-to-X facilities, this further
strengthens our position as a front-runner in scaling re-
newable fuel technologies as an enabler of decarbonisa-
tion in hard-to-abate sectors.

§ Accounting policy

Renewable electricity production

Electricity production includes wind power and solar power
volumes produced and sold at sites that are financially
consolidated.

Renewable electricity production, non-consolidated assets
Renewable electricity production, non-consolidated assets
includes wind power and solar power produced and sold at
energy parks classified as joint ventures, associates, third-party
owned assets and other parks managed under contractual asset
management agreements. These volumes are not included in the
Group’s financial consolidation.

Renewable fuel production

Renewable fuel production includes the volume of green hydrogen
produced and sold at our financially consolidated Power-to-X
facility Made.

Green hydrogen

Green hydrogen is a low-carbon, synthetic fuel and chemical that
generates at least 70% lower CO, emissions than fossil-based
methanol.

Renewable fuel production, non-consolidated assets

Renewable fuel production, non-consolidated assets includes
volumes of e-methanol produced at our joint venture Kassg
Power-to-X facility, reported in gross volume. These volumes are
not included in the Group’s financial consolidation.

Sale of energy parks and projects
Sale of energy parks and projects include financially consolidated
parks and projects sold during the period.

Sale of energy parks and projects, non-consolidated assets

Sale of energy parks and projects, non-consolidated assets
includes energy parks or projects classified as joint ventures,
associates, third-party owned assets and other parks or projects
managed under contractual construction or asset management
agreements. These assets are not included in the Group’s financial
consolidation.
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Avoided greenhouse gas (GHG) emissions

Indicator Unit Q2 2026 Q2 2025 A H1 2026 H1 2025 A FY 2025

Total avoided greenhouse gas (GHG) emissions tCO,e 342,882 300,553 14% 625,058 535,342 17% 1,080,441

Avoided greenhouse gas (GHG) emissions, energy production, to-

tal* tCO.e 133,631 136,128 -2% 250,395 255,416 -2% 491,708
Wind power tCO,e 75,569 89,374 -15% 173,454 193,394 -10% 372,794
Solar power tCO,e 57,774 46,617 24% 76,584 61,783 24% 118,498
Green hydrogen tCO,e 289 137 110% 357 239 49% 416

Avoided greenhouse gas (GHG) emissions, energy production,

non-consolidated assets, total tCO,e 209,251 164,425 27% 374,663 279,927 34% 588,733
Wind power tCO,e 82,327 103,510 -20% 207,383 196,175 6% 417,188
Solar power tCO,e 122,189 60,228 103% 158,023 83,065 90% 160,318
E-methanol tCO,e 4,736 686 590% 9,257 686 1249% 11,227
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*Total avoided GHG emissions from energy production have been updated to include avoided GHG emissions from the production of green hydrogen. The Q2 2025 figure has been changed from 135,839 tCO_e to 136,128 tCO_e. The H1 2025 figure has

been changed from 255,177 tCO2e to 255,416 tCO,e.

Avoided GHG emissions up by 17%

Avoided GHG emissions from renewable electricity gen-
erated by our solar and wind assets and renewable fu-
els produced at our Power-to-X facilities are calculated
on the assumption that renewable output displaces an
equivalent amount of energy produced from conventional
sources.

On this basis, wind power, solar power, and renewable
fuel production from consolidated and non-consolidated
entities, avoided an estimated total of 625,058 tCO,e, in
the first half of 2026, which is a 17% increase compared
to H1 2025.

Total avoided GHG emissions estimated based on elec-
tricity and fuel production from our own assets de-
creased by 2% to 250,395 tCO,e, primarily driven by a
reduction in wind power production capacity. This decline
was offset by an estimated 374,663 tCO,e avoided GHG
emissions from non-consolidated assets (up 34%) driv-
en by the continued expansion of solar power production
and by e-methanol production at Kassg.

§ Accounting policy

Avoided greenhouse gas (GHG) emissions

The GHG emissions avoided due to renewable energy production
from solar and wind parks are calculated according to the
assumption that the renewable energy produced replaces an equal
quantity of energy produced. Avoided GHG emissions only include
potential emissions avoided for the period and do not include
potential future emissions avoided. Direct, indirect and embedded
GHG emissions are not included.

Avoided greenhouse gas (GHG) emissions, energy production
Avoided GHG emissions, electricity production is calculated based
on electricity production from financially consolidated solar and
wind parks multiplied with the latest average emission factor
for European OECD countries from the International Energy
Agency (IEA). Avoided GHG emissions, renewable fuel production
is calculated based on fuel produced at financially consolidated
assets multiplied by an emission factor. The emission factor

is based on fossil fuel comparators as set out in the Renewable
Fuels of Non-Biological Origin (RFNBO) Delegated Regulation (EU)
2023/1185.

Avoided greenhouse gas (GHG) emissions, energy production, non-
consolidated assets

Avoided GHG emissions, electricity production from non-
consolidated assets is calculated based on electricity production
from energy parks classified as joint ventures, associates, third-
party owned assets and other parks managed under contractual

asset management agreements. These volumes are not included
in the Group’s financial consolidation. The production is multiplied
with the latest (2022) average emission factor for European

OECD countries from IEA. Avoided GHG emissions, renewable

fuel production is calculated based on fuel produced at non-
consolidated assets multiplied by an emission factor. The
emission factor is based on fossil fuel comparators as set out in
the Renewable Fuels of Non-Biological Origin (RFNBO) Delegated
Regulation (EU) 2023/1185.
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Greenhouse gas (GHG) emissions and intensities

Indicator Unit H1 2026 H1 2025 A FY 2025
Scope 1 GHG emissions

Gross Scope 1 GHG emissions* tCO,e 193 160 21% 313
Scope 2 GHG emissions

Gross Scope 2 GHG emissions (location-based) tCO,e 2,105 2,013 5% 3,372
Gross Scope 2 GHG emissions (market-based)* tCO,e 15 13 16% 26
Total Scope 1 and 2 GHG emissions

Total Scope 1 and 2 GHG emissions (location-based)* tCO,e 2,298 2173 6% 3,685
Total Scope 1 and 2 GHG emissions (market-based)* tCO,e 208 173 20% 339
GHG emissions, non-consolidated assets

Scope 1 GHG emissions* tCO,e 220 162 36% 339
Scope 2 GHG emissions (location-based) tCO,e 5,658 2,860 98% 8,984
Scope 2 GHG emissions (market-based) tCO,e 4,869 6,121 -20% 9,812
GHG emissions intensity, per renewable electricity production

Scope 1 and 2 GHG emissions intensity (location-based)* gC0,e/kWh 2.21 2.04 8% 1.80
Scope 1 and 2 GHG emissions intensity (market-based)* gCO0,e/kWh 0.20 0.16 23% 0a7
GHG emissions intensity, per revenue

Scope 1 and 2 GHG emissions intensity (location-based)* gCO,e/EUR 17.81 4.42 303% 4.81
Scope 1 and 2 GHG emissions intensity (market-based)* gCO,e/EUR 1.62 0.35 359% 0.44

*Comparative figures for H1 2025 have been restated, hereunder;

- Gross Scope 1 GHG emissions have been restated to include estimated SF6 gas emissions. The previously reported figure for H1 2025 was 102 tCO_e.

- Scope 1 GHG emissions, non-consolidated assets has been restated to include estimated SF6 gas emissions. The previously reported figure was 0.5 tCO_e.

- Gross Scope 2 GHG emissions (market-based) have been restated following the identification of an error. The previously reported figure for H1 2025 was 25

tCOQe.

- Total Scope 1 and 2 GHG emissions (location-based) has been restated in accordance with above. The previously reported figure was 2,115 tCO_e.
- Total Scope 1 and 2 GHG emissions (market-based) has been restated in accordance with above changes. The previously reported figure was 127 tCO_e.

- Scope 1 and 2 GHG emissions intensity per electricity production (location-based) has been restated in accordance with above changes. The previously reported

figure was 2.07 gCO_e/kWh.

- Scope 1and 2 GHG emissions intensity per electricity production (market-based) has been restated in accordance with above changes. The previously reported

figure was 012 gCO_e/kWh.

- Scope 1 and 2 GHG emissions intensity per revenue (location-based) has been restated in accordance with above changes. The previously reported figure was

4.34 gCO_e/EUR.

- Scope 1 and 2 GHG emissions intensity per revenue (market-based) has been restated in accordance with above changes. The previously reported figure was 0.26

gCO,e/EUR.

0.20 gC0O,e/kWh GHG emissions intensity

In H1 2026, the GHG emission intensity (market-based)
per renewable electricity production was 0.20 gCO,e per
kWh, which is a 23% increase compared to the restated
H1 2025 figure (016 gC0O,e per kWh).

The increase was driven by higher Scope 1 emissions re-
lated to SF gas leakage incidents reported at two of our
sites, as well as updates to the underlying methodology
and estimates applied to the comparative period. Correc-
tive actions were taken following the leakage incidents.

The GHG emissions intensity (market-based) of our rev-
enue was 1.62 gC0O,e per EUR, which is significantly more
than in H1 2025 and FY 2025. This development is pri-
marily driven by the relationship between emissions and
revenue rather than a significant increase in absolute
emissions. Scope 1 GHG emissions increased by 21% and
Scope 2 GHG emissions (market-based) increased by 16%
during the same period. Rising Scope 1 GHG emissions
are caused by strengthened reporting of SF¢ gas leakages.

§ Accounting policy

Scope 1 GHG emissions

Scope 1 GHG emissions are reported in accordance with the
Greenhouse Gas (GHG) Protocol and include all use of fossil fuels
in owned or leased vehicles and facilities, as well as emissions of
SF¢ leakages from electrical equipment.

Mobile combustion: Includes emissions from fuels used in
European Energy A/S owned or controlled vehicles and generators.
All energy consumption is calculated using the spend-based
method, by converting financial expenditure into estimated fuel
purchases and resulting energy consumption. The calculated
energy use is multiplied by emission factors from Klimakompasset.

Stationary combustion: Includes emissions from fuels combusted
in controlled facilities. The estimated consumption is multiplied
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with emission factors from Klimakompasset.

Fugitive emissions: Include emissions from SFg leakage that
takes place in normal course of operations (normal loss) at
sites, estimated using maximum leakage rates and multiplied
by emission factors from Klimakompasset and emissions from
SF¢ leakage incidents at sites, calculated by multiplying the
leakage quantity with emissions factors from Klimakompasset.

Scope 2 GHG emissions

Scope 2 emissions represent indirect greenhouse gas (GHG)
emissions resulting from the generation of purchased
electricity and heat consumed by European Energy A/S. These
emissions are calculated using a combination of activity data,
spend data and estimates in alignment with the GHG Protocol.
Estimated electricity consumption is multiplied by country-
specific emission factors to determine emissions.

Location-based emissions are calculated using average
national emission factors provided by the International Energy
Agency (IEA).

Market-based emissions reflect the purchase of renewable
electricity and are based on emission factors from the
Association of Issuing Bodies (AIB). Emissions from

consumed heat are calculated using emission factors from
Klimakompasset.

Renewable energy certificates

100% of the power we purchase for our own consumption is
covered by renewable energy certificates that we surrender
from our own renewable energy production on an annual
basis.

GHG emissions non-consolidated assets

This includes GHG emissions (Scopes 1 and 2) related

to assets classified as joint ventures, associates, third-
party owned assets and other parks managed under asset
management agreements, reported as gross capacity. These
assets are not included in the Group’s financial consolidation.

GHG emissions intensity

GHG emission intensity by revenue and renewable energy
production is calculated as the total Scope 1 and Scope 2 GHG
emissions (market-based and location-based, respectively)
divided by the total revenue and renewable energy production
as stated in the financial and sustainability statements.
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Energy consumption and mix

Indicator Unit H1 2026 H1 2025 A FY 2025

Fossil energy consumption, total MWh 840 1,064 -21% 2,042
Fuel consumption from coal and coal products MWh 0 0 0% 0
Fuel consumption from crude oil and petroleum products MWh 246 470 -48% 854
Fuel consumption from natural gas MWh 0 0 0% 0
Consumption of purchased or acquired electricity, heat, MWh 594 594 14% 1,188
steam, and cooling from fossil sources

Share of fossil sources in total energy consumption % 7% 10% -3%p 12

Nuclear energy consumption, total MWh (0] 0] 0 0

Share of consumption from nuclear sources in total energy % 0 0 0 0

consumption

Renewable energy consumption, total MWh 10,994 9,673 14% 15,038
Fuel consumption for renewable sources, including biomass MWh 0 0 0 0
Consumption of purchased or acquired electricity, heat, MWh 10,994 9,673 14% 15,038
steam and cooling from renewable sources
The consumption of self-generated non-fuel renewable en- MWh 0 0 0 0
ergy

Share of renewable sources in total energy consumption % 93% 90% 3%p 88

Total energy consumption MWh 11,835 10,737 10% 17,080

Energy intensity from activities in high climate impact sectors

Total energy consumption, revenue MWh/EURmM 91.71 21.84 320% 22.30

939% of energy consumption from renewable sources

During the first six months of 2026, we consumed a total
of 11,835 MWh of energy, of which 93% came from renew-
able sources, an increase of 3%p in consumption from
renewable sources compared to H1 2025.

10% increase in energy consumption

Our total energy consumption in H1 2026 (11,835 MWh)
increased by 10% compared to H1 2025 (10,737 MWh). Our
energy consumption is primarily driven by our renewable
energy capacity in operation, which increased by 31%,
amounting to a total of 1,760 MW during the same period.
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§ Accounting policy

Energy consumption from non-renewable sources

Direct energy consumption is calculated using a combination of
spend data, converting financial figures into estimated energy
consumption, and activity data with corresponding estimates.
Direct consumption from non-renewable sources includes
gasoline and diesel used by owned or controlled vehicles, while
indirect consumption refers to district heating used in office
buildings in Denmark.

Energy consumption from renewable sources

Indirect energy consumption is calculated using a combination
of spend data, converting financial figures into estimated energy
consumption and activity data with corresponding estimates.
Direct consumption from renewable sources includes purchased
and consumed electricity used at operational sites, electric cars
and in office buildings.

Renewable energy certificates

100% of the power we purchase for our own consumption is
covered by renewable energy certificates that we surrender from
our own renewable energy production on an annual basis.
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Social information

-

Employees

Indicator Unit H1 2026 H1 2025 A FY 2025
Employees

Total number of employees Headcount 930 890 4% 924
Average number of full-time employees FTEs 909 854 6% 867
Total number of permanent employees Headcount 855 806 6% 838
Total number of temporary employees Headcount 75 84 -1% 86
Employee diversity

Female Headcount 322 313 3% 324
Male Headcount 607 577 5% 600
Other Headcount 1 0 - 1
Gender with the lowest representation (female and other) % 35 35 -0%p 35
Number of nationalities Number 51 46 5 49
Employee turnover

Permanent employee turnover

Total number of permanent employees who left Headcount 97 87 1% 95
Total permanent employee turnover rate % 1.5 1.7 -0.2%p 10.8
Voluntary permanent employee turnover rate % 7.2 7.9 -0.7%p 6.6
All employees turnover

Total number of employees who left Headcount 131 152 -14% 136
Total employee turnover rate % 141 18.0 -3.9%p 15.4
Voluntary total employee turnover rate % 10.0 14.2 -4.2%p 111

4%, increase in total number of employees

The number of employees increased by 4% compared to
H1 2025, reaching 930 at the end of the first half of 2026.
Our workforce represents 51 different nationalities, re-
flecting an international and diverse organisation

Permanent employee turnover rate of 11.5%

The total permanent employee turnover rate of 11.5% was
slightly below the level recorded in the first half of 2025
(11.7%) and 0.7 percentage points higher than FY 2025.
The permanent employee turnover rate provides a more
representative view of workforce stability, as it excludes

temporary employees, who typically remain with the

company for a limited period. In H1 2026, the total em-

ployee turnover rate was 141%, representing a difference

of 2.6 percentage points compared to the permanent em-

ployee turnover rate of 11.5%.

Employee engagement

In May 2026, European Energy launched monthly EE Pulse

surveys following the baseline engagement survey. The

baseline survey also incorporated the company’s Work-

place Assessment (APV) through a combination of ex-

isting health and well-being questions and additional

APV-specific questions, providing a comprehensive view
of the work environment. During Q2, the Leadership Team
identified three group-wide focus areas, while the Work
Environment Committee developed and finalised a com-
pany wide action plan based on the APV results. Both

the action plan and APV report were published and made
available to all employees. Managers received guidance
and support to review results and follow up with their
teams on a quarterly basis.

Gender equality

We integrated our employee-led Female Network into the
DEI Committee, bringing gender equality initiatives under
a unified governance structure aligned with our DEI am-
bitions. The committee supports activities that promote
inclusion and belonging, such as Pride Month initiatives
and awareness campaigns aimed at fostering an even
more inclusive workplace. In addition, we expanded gen-
der diversity reporting to the Sustainability Committee
beyond management levels, enabling more granular mon-
itoring of progress across the organisation.

People development

In Q2, we launched the mid-year cycle of our mandatory
people development process, covering all eligible em-
ployees. Each employee is supported by a documented
development plan and a structured dialogue with their
manager covering goals, performance, development,
feedback, and workload. To strengthen accountability and
follow-through, completion rates are now tracked and re-
ported at department level.
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§ Accounting policy

All numbers are accounted for on the last day of the reporting
period.

Total number of employees
The total number of employees is determined as the headcount of
contractually employed individuals.

Average number of full-time employees

Average number of full-time employees is calculated as the
number of employees contractually employed, converted into full-
time employees in accordance with the ATP method.

Total number of permanent employees
The number of permanent employees is determined as the
headcount of employees on permanent employment contracts.

Total number of temporary employees

The total number of temporary employees is determined as the
headcount of individuals employed on temporary employment
contracts.

Number of nationalities
The number of nationalities of the contractually employed
individuals.

Total number of permanent employees who left

The total number of permanent employees who left is calculated
as the headcount of all permanent employees who left the
company in a 12-month rolling period.

Total number of employees who left

The total number of employees who left is calculated as the
headcount of all employees who left the company in a 12-month
rolling period.

Employee turnover rates

The total employee turnover rates are calculated as the total
number of employees in the same category (permanent/total) who
left the company relative to the average number of permanent/
total employees in a 12-month rolling period.

Voluntary employee turnover rates are calculated as the number
of employees in the same category (permanent/total) who
voluntarily left the company relative to the average number of
permanent/total employees in a 12-months rolling period.
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Safety

Indicator Unit Q22026 Q22025 A H12026 H12025 A FY 2025
Total Recordable Injuries (TRIs)

Own employees Number 1 0 1 2 0 2 7
Contractor employees Number 1 1 0 2 1 1
Total Recordable Injury Rate (TRIR)

Own employees Rate 3.0 0 3.0 3.0 0.0 3.0 5.2
Contractor employees Rate 21 3.7 -1.6 2.6 1.9 0.7 0.9
TRIR 12 months rolling

Own employees Rate 6.9 0.8 6.1 6.9 0.8 6.1 5.2
Contractor employees Rate 1.5 1.2 0.3 1.5 1.2 0.3 0.9
Lost Time Injuries (LTIs)

Own employees Number 0 0 0 0 0 0 1
Contractor employees Number 1 1 0 1 1 0 1
Lost Time Injury Rate (LTIR)

Own employees Rate 0 0 0 0 0 0 0.7
Contractor employees Rate 21 3.7 -1.6 1.3 1.9 -0.6 0.9
LTIR 12 months rolling

Own employees Rate 0.8 0.0 0.8 0.8 0.0 0.8 0.7
Contractor employees Rate 0.8 1.2 -0,4 0.8 1.2 -0,4 0.9
Fatalities

Own employees Number 0 0 0 0 0 0 0
Contractor employees Number 0 0 0 0 0 0 0

Proactive safety measures strengthened

Safety remains a top priority across our construction
sites and operating assets. Throughout the period, we
continued to strengthen our health and safety systems,
processes, and reporting culture, reinforcing our commit-
ment to preventing incidents and promoting a safe work-
ing environment.

During the first half of 2026, two medical treatment cas-
es were reported for our employees and one medical
treatment case and one lost time injury for our contrac-
tor employees. Following each incident, the affected in-
dividuals received appropriate medical care, and reviews
were conducted to identify lessons learned and inform
continuous enhancements to our health and safety man-
agement practices.

In the first half of 2026, we strengthened our approach
to managing third-party work in operating parks through
a structured risk assessment process facilitated by QHSE
professionals. The process addresses task-specific haz-
ards, supports risk mitigation, and promotes clear com-
munication of safety expectations to contractors.

In addition, we implemented a structured planning pro-
cess for work involving external contractors in operating
parks. The process includes contractor qualification re-
quirements, site induction, scope alignment, and risk as-
sessment triggers to support the safe and effective exe-
cution of work.
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§ Accounting policy

Safety data covers office spaces, projects under construction
and sites in operation.

For projects under construction, we report safety incidents
and injuries concerning our own employees and contractors’
employees, irrespective of our ownership share of each project.

For sites in operation, we report the safety incidents and injuries
of our own employees and contractors’ employees, if we manage
the site under technical agreements or operation and maintenance
agreements, regardless of ownership share. Incidents related to
our own employees and contractors’ employees are recorded in
our case register.

Records related to our contractors’ employees are based on
reports and inputs from our contractors.

Total recordable injuries (TRIs)

Total recordable injuries are calculated as the sum of injuries
under the following categories: fatalities, lost time injuries,
medical treatment injuries and restricted work injuries.

Lost time injuries (LTIs)
Lost time injuries includes the sum of lost time injuries and
fatalities.

Rates

Rates, i.e. Lost Time Injury Rate (LTIR) and Total Recordable Injury
Rate (TRIR), are calculated by multiplying LTIs/TRIs by 1 million
hours worked and dividing by the estimated total number of hours
worked during the reporting period. Hours worked by our own em-
ployees are obtained through company records.

The calculation of contractor work hours involves significant esti-
mates. For hours worked by our contractors’ employees, for proj-
ect sites where the direct data is available, the work hours are
received through reporting from our contractors. For project sites
where the data are not available, the work hours have been esti-
mated by applying average hours-per-MW benchmarks calculated
from projects with comparable technology.

LTIR 12-month rolling and TRIR 12-month rolling are calculated by
multiplying the number of LTIs and TRIs, respectively, by 1 million

hours worked and dividing the result by the total number of hours
worked during the preceding 12-month period.
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Consolidated income statement
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Note EURk Q2 2026 Q2 2025* H1 2026 H1 2025%* FY 2025 Note EURk Q2 2026 Q2 2025* H1 2026 H1 2025%* FY 2025
3 Revenue 48,735 283,904 129,039 491,685 766,088 Profit/loss for the period -22,062 2,042 -49,960 38,688 27,254
Results from investments in joint ventures -1,851 -148 -6,160 -1,415 -7,287
Results from investments in associates 309 840 906 1,375 3,644
) Items that may be reclassified to profit or loss:
Other income 5106 1,575 16,381 6,269 33,161
4 Direct costs -22,913 -208,613 -81,644 -341182 -534,977 Value adjustments of hedging instruments 7,916 19,190 1,076 6,952 5,622
Other costs - -2.741 - -2.741 -2.784 Tax of value adjustments of hedging instruments -2,902 -3,686 -856 -1,318 -1,625
Gross profit 29,386 74,817 58,522 153,991 257,845 Currency translation of foreign operations 897 -4,317 7,895 -530 -398
Staff costs 13,468 13,867 -27147 -26,593 -50,344 Other comprehensive income for the period 5,911 11,187 8,115 5,104 3,599
Other external costs -8,700 -7,893 -18,867 15,360 -37,031 Comprehensive income/loss for the period -16,151 13,229 -41,845 43,792 30,853
EBITDA 7,218 53,057 12,508 112,038 170,470
6 Depreciation, amortisation and impairment -5,944 -5]175 -11,590 -10,119 -24,239 Attributable to:
Operating profit 1,274 47,882 918 101,919 146,231
5 Financial income 11.034 3161 94980 12120 39 684 Shareholders of European Energy A/S -16,327 6,872 -43,249 28,745 17,045
Profit/loss before tax _99. 022 8492 _43.499 36126 39.461 Comprehensive income/loss for the period -16,151 13,229 -41,845 43,792 30,853
Tax -40 1,200 -6,461 2,562 -12,207
Profit/loss for the period -22,062 2,042 -49,960 38,688 27,254
Attributable to:
Shareholders of European Energy A/S -22,244 -2,865 -51,340 23,908 13,739
Non-controlling interests 182 4,907 1,380 14,780 13,515
Profit/loss for the period -22,062 2,042 -49,960 38,688 27,254
Earnings per share (EUR):
Earnings per share, basic -0.06 -0.01 -014 0.06 0.04
Earnings per share, diluted -0.06 -0.01 -013 0.06 0.04

* Comparative figures for Q2/H1 2025 have been restated.

See note 1 for further information.



Management’s Review = Sustainability Statement

Consolidated statement of financial position
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Note EURk 30 Jun 2026 30 Jun 2025%* 31 Dec 2025 Note EURk 30 Jun 2026 30 Jun 2025%* 31 Dec 2025
Non-current assets Equity
Goodwill 10,639 10,647 10,642 Share capital 50,596 50,591 50,591
Other intangible assets 13,279 2,531 12,380 Retained earnings and reserves 926,726 981,881 970,638
Property, plant, and equipment 224159 186,972 238,304 Equity attributable to shareholders of the Company 977,322 1,032,472 1,021,229
Right-of-use assets 4,316 5,389 4,072 Hybrid capital 100,000 - -
Investments in joint ventures 129,516 139,824 139,079 Non-controlling interests 19,193 24,068 22,530
Investments in associates 51,288 47,423 50,679 Total equity 1,096,515 1,056,540 1,043,759
Other investments 14,358 1,417 11,514 L
Loans to joint ventures 105,483 114,175 139,847 Non-current liabilities
Loans to associates 10,091 1,462 6,166 Bond 607,058 371,261 496,373
Derivatives 29,620 4,845 20,562 Project financing 667,867 575,030 683,968
Trade receivables and contract assets 68,023 3,066 68,008 Other debt 9,278 2,422 6,435
Other receivables 41706 15,622 46,919 Lease liabilities 24,734 27,661 26,951
Deferred tax 46,706 51,969 36,992 Provisions 97,367 76,124 91,954
Total non-current assets 749,184 595,342 785,164 Derivatives 53,176 25,972 47,340
Deferred tax 16,741 13,274 14,509
Current assets Total non-current liabilities 1,476,221 1,091,744 1,367,530
Inventories 2,019,464 1,663,376 1,777,400 R
Work in progress 12,431 37,718 41,380 Current liabilities
Derivatives 372 088 535 Credit Institutions 1,869 23,477 8,550
Trade receivables and contract assets 74,656 137,802 65,260 Project financing 383,062 324,144 271,604
Other receivables 57,992 49,428 48,328 Lease liabilities 4,518 4,515 3,888
Prepayments 18,069 63,593 20,437 Derivatives 145 5,363 599
Cash and cash equivalents 187,285 137,526 111,434 Trade payables 77120 127,543 93,647
Restricted cash and cash equivalents 23,360 23,360 23,329 Payables to related parties 554 85 20
Total current assets 2,393,629 2,113,791 2,088,103 Corporation tax 33,616 20,852 30,125
Total assets 3,142,813 2,709,133 2,873,267 Deferred income 20,671 3,631 3,828
* Comparative figures for Q2/H1 2025 have been restated. See note 1 for further information. Other payables 48,522 51,239 49,717
Total current liabilities 570,077 560,849 461,978
Total liabilities 2,046,298 1,652,593 1,829,508
Total equity and liabilities 3,142,813 2,709,133 2,873,267
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Consolidated statement of cash flow

* Comparative figures for Q2/H1 2025 have been restated. See note 1 for further information.

Note EURk Q2 2026 Q2 2025* H1 2026 H12025* FY 2025 Note EURk Q2 2026 Q2 2025* H1 2026 H1 2025%* FY 2025

Profit/loss before tax -22,022 842 -43,499 36,126 39,461
Cash flow from financing activities
Adjustment for: Proceeds from issue of bonds 60,093 - 110,804 - 124,512
Financial income -11,034 -3,161 -24,280 -12,120 -39,684 Proceeds from credit Institutions - 23,477 19,092 23,477 8,550
Financial expenses 34,330 50,201 68,697 77,913 146,454 Repayment of credit Institutions -25,773 - -25,773 - -
Depreciation, amortisation and impairment 5,944 5175 11,590 10,119 24,239 Proceeds from project financing 77,908 183,085 138,648 210,519 398,855
Results from investments in joint ventures 1,851 148 6,160 1,415 7,287 Repayment of project financing -21,062 -280,964 -43,291 -398,802 -530,740
Results from investments in associates -309 -840 -906 -1,375 -3,644 Repayment of lease liabilities -973 -1,162 -2,642 -2,735 -3,522
Change in net working capital, excluding inventories 58,306 9,550 21,869 4,240 41130 Repayment of loans from associates 483 -682 534 -3,010 -3,075
Change in inventories -181,566 47134 -251,340 40,876 -129,875 Capital increase through exercise of warrants 112 542 112 542 600
Interest paid on lease liabilities -341 -365 -688 -671 -1,385 Purchase of treasury shares - - - - -19
Dividends 60 866 282 1,302 2,976 Proceeds from issue of hybrid capital 99,220 - 99,220 - -
Other non-cash items 8,514 -12,125 20,769 -5,475 -5,224 Transactions with non-controlling interests -373 -151 -5]194 -12,001 -11,689
Cash flow from operating activities -106,267 97,425 -191,346 152,350 81,735 Cash flow from financing activities 189,635 -75,855 291,510 -182,010 -16,528
before financial items and tax Cash and cash equivalents related to acquired com- = - - - 716
Taxes paid -6,314 -3,918 -7,234 -5,996 -18,862 panies
Interest paid and similar items -34,554 -41,392 -65,413 -67,813 -130,858 Change in total cash and cash equivalents 62,175 -46,118 75,882 -132,273 -158,396
Interest received and similar items 8,127 4,258 16,508 8,022 28,257 Total cash and cash equivalents at beginning of peri- 148,470 207,004 134,763 293,159 293,159
Cash flow from operating activities -139,008 56,373 -247,485 86,563 -39,728 od
Total cash and cash equivalents end of period 210,645 160,886 210,645 160,886 134,763

Cash flow from investing activities
Acquisition/disposal of property, plant and equip- 3,824 7,377 6,425 -7,999 -19,425 Cash and cash equivalents 187,285 137,526 187,285 137,526 11,434
ment Restricted cash and cash equivalents 23,360 23,360 23,360 23,360 23,329
Acquisition/disposal of other investments -2,840 6 -2,844 - -4 Total cash and cash equivalents end of period 210,645 160,886 210,645 160,886 134,763
Acquisition of intangible assets -18 - -590 - -4,518
Investments in joint ventures and associates, net -7,318 -3,168 -631 -3,136 -15,761
Loans to joint ventures and associates -4,643 -16,097 -10,169 -25,691 -117,052
Repayment from joint ventures and associates 22,543 - 39,666 - 53,904
Cash flow from investing activities 11,548 -26,636 31,857 -36,826 -102,856
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H1 2026 H12025*
Transla- Non- Transla- Non-
Share Share . Hedging Treasury Retained Hybrid con- Total Share Share . Hedging Treasury Retained con- Total

EURk . . tion - Total - - EURkK . . tion . Total -

capital premium reserve shares earnings capital trolling Group capital premium reserve shares earnings trolling Group

reserve . reserve .
interest interest

Equity at 1 January 2026 50,591 690,740 -10,717 -38,460 -19,837 348,912 1,021,229 - 22,530 1,043,759 Equity at 1 January 2025 50,538 690,251 -8,897 -43,585 -19,876 331,735 1,000,166 21,497 1,021,663
Profit/loss for the period - - - - - -51,340 -51,340 - 1,380 -49,960 Profit/loss for the period - - - - - 23,908 23,908 14,780 38,688
Other comprehensive income Other comprehensive income
Value adjustments of hedging instru- - - -751 1,827 - - 1,076 - - 1,076 Value adjustments of hedging instru- - - -1,365 7,623 - - 6,258 694 6,952
ments ments
Tax of value adjustments of hedg- - - 165 -1,021 - - -856 - - -856 Tax of value adjustments of hedg- - - 300 -1,447 - - =147 =171 -1,318
ing instruments ing instruments
Currency translation of foreign opera- - - 7,871 - - - 7,871 - 24 7,895 Currency translation of foreign opera- - - -273 - - - -273 -257 -530
tions tions
Other comprehensive income - - 7,285 806 - - 8,091 - 24 8,115 Other comprehensive income - - -1,338 6,176 - - 4,838 266 5,104
Total comprehensive income - - 7,285 806 - =51,340 -43,249 - 1,404 -41,845 Total comprehensive income - - -1,338 6,176 - 23,908 28,746 15,046 43,792
Transactions with owners Transactions with owners
Dividends - - - - - - - - -889 -889 Dividends - - - - - - - -1,454 -1,454
Exercise of warrants 5 107 - - - - 112 - - 112 Exercise of warrants 53 489 - - - - 542 - 542
Share-based compensation expenses - - - - - 488 488 - - 488 Share-based compensation expenses - - - - - 1,939 1,939 - 1,939
Issue of hybrid capital - - - - - -780 -780 100,000 - 99,220 Disposals - - - - - - - -11,707 -1,707
Disposals - - - - - - - - -4,917 -4,917 Other transactions - - - - - 1,079 1,079 686 1,765
Other transactions - - - - - -478 -478 - 1,065 587 Total transactions with owners 53 489 - - - 3,018 3,560 -12,475 -8,915
Total transactions with owners 5 107 - - - -770 -658 100,000 -4,741 94,601 Equity end of period 50,591 690,740 -10,235 -37,409 -19,876 358,661 1,032,472 24,068 1,056,540
Equity end of period 50,596 690,847 -3,432 -37,654 -19,837 296,802 977,322 100,000 19,193 1,096,515 * Comparative figures for Q2/H1 2025 have been restated. See note 1 for further information.

The share capital consists of nom. 376,729,737 shares (H1
2025: nom. 376,694,861) of DKK 1 each, corresponding to
EUR 50.6m (H1 2025: EUR 50.6m). The share capital is ful-

ly paid.

The treasury share reserve comprises the cost of the

parent company’s shares held by the Group, and is rec-

ognised as retained earnings and reserves in the equity.
At 30 June 2026, the Group held nom. 2,127,933 shares

(30 June 2025: 2,147,934 shares) of DKK 1 each corre-
sponding to EUR 0.3m (H1 2025: EUR 0.3m) of the parent
company’s shares.

The shares have been bought back under the warrant

program, where the parent company has a right, but not

an obligation, to buy back shares from resigned employ-

ees.
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1. Basis for preparation

The interim financial report of European Energy compris-
es a summary of the unaudited consolidated financial
statements of European Energy A/S and its subsidiaries.

The unaudited consolidated financial statements for the
first half year of 2026 have been prepared in accordance
with IAS 34 Interim Financial Reporting as adopted by the
EU and additional Danish disclosure requirements for the
interim financial reporting of listed companies.

The interim financial report does not include all the
notes normally included in an annual financial report.
Accordingly, this report should be read in conjunction
with the Annual Report for the year ended 31 December
2025 and public announcements made during the interim
reporting period.

As described in this note, the principles the for basis for
preparation and references made to the Annual Report
also apply to the Parent company financial statements
which are also included in this report.

Accounting policies

Accounting policies are unchanged compared to the An-
nual Report for the year ended 31 December 2025, to
which reference is made.

Implementation of new or changed
accounting standards

The Group has adopted all new, amended or revised ac-
counting standards and interpretations (IFRS Account-
ing Standards as adopted by the EU) as published by the
IASB effective for periods beginning on or after 1 January
2026 and endorsed by the EU.

Management has assessed that the adoption of
these new or amended standards and interpretations
have not had any significant impact on the financial
statements.
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Restatement of comparative information
Change in accounting policies

The presentation of the realised part of the financial PPA’s
has changed in the financial year 2025, therefore com-
parative figures for H1 2025 have been restated. Previous-
ly, the realised part of financial PPA’s were recognised as
revenue over time when the contracts were fulfilled. The
Group has changed the presentation of the realised part
of the financial PPA’s to be presented as financial items
as the contracts are financial in nature. The restate-
ment of the comparative information related to EBITDA
amounts to EUR 19.3m. It is Management’s view that such
presentation better reflects the nature of the contracts.

The impact of the restatement of the comparative infor-
mation is as follows:

Presented amount in Previously Corrected
H1 2025, (EURKk) reported

Consolidated income statement

Revenue 487,784 491,685
Direct costs -356,601 -341,182
Gross profit 134,671 153,991
EBITDA 92,718 112,038
Operating profit 82,599 101,919
Financial expenses -58,593 -77,913
Profit before tax 36,126 36,126

The Group identified a prior period error in the presenta-
tion of right-of-use assets in the financial year 2025, and
therefore comparative figures for H1 2025 have been re-
stated and reclassified as prepayments right-of-use as-
sets or inventories in the Consolidated statement of fi-
nancial position. These prepayments are considered lease
payments, meaning they were supposed to be deducted
from lease liabilities instead of being classified as right-
of-use assets or inventory. The reclassification of prepay-
ments presented as right-of-use assets or inventory to
lease liabilities amounts to EUR 5.5m.

Portfolio provisions on under development inventory are
calculated based on historical write-offs. The Group has
found that the statistical portfolio provisions on under
development inventory was done wrongfully in prior pe-
riod, therefore comparative figures of EUR -8.2m togeth-
er with a tax effect of EUR 1.8m has been restated in
the comparative figures for H1 2025 in the Consolidated
statement of financial position.

Addionally, the comparative information related to provi-
sions and loans to joint ventures have also been restated
as a provision related to a project sale is reclassified to
be offset against the receivable related to the same con-
tract. The restatement of comparative information is a

reduction in provisions EUR -16.4m.
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Presented amount in Previously Corrected
H1 2025, (EURK) reported

Consolidated statement of financial position
Right-of-use-assets 6,655 5,389
Loans to joint ventures 130,575 114,75
Inventory 1,675,834 1,663,376
Deferred tax 50,165 51,969
Total assets 2,737,453 2,709,133
Equity 1,062,936 1,056,540
Lease liabilities, non-cur- 33,185 27,661
rent

Provisions, non-current 92,524 76,124
Total equity and liabilities 2,737,453 2,709,133
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Restatement of comparative information, Parent

The company identified a prior-period error in the disclo-
sure of capitalised salaries in Statement of income. The
capitalised salaries has been presented as staff costs
instead of direct costs. The adjustment to capitalised
salaries amounts to EUR 18.3m.

The impact of the restatement of the comparative infor-
mation is as follows:

Presented amount in Previously Corrected
H1 2025, (EURK) reported

Statement of income

Direct costs -28,149 -9,808
Gross profit 40,679 59,020
Staff costs -20,804 -39/145
EBITDA 9,291 9,291

Judgement and estimates

In preparing the interim consolidated and separate
financial statements, Management has made judgements,
estimates and assumptions that affect how the Group’s
accounting policies are applied and the amounts of as-
sets, liabilities, income and expenses reported.

Financial Statements | Notes for consolidated financial statements

The actual results may deviate from these estimates.

We constantly monitor market developments for power
prices, inflation and interest levels, and assess the finan-
cial impact.

In addition to expected impacts across multiple areas
and with various effects, we are impacted by this in cer-
tain parts of our financial statements where we recognise
assets and liabilities at fair value and use quoted market
prices.

When revisiting previously made key accounting esti-
mates, we consider recent market developments. As
previously mentioned, those developments had a minor
impact on our H1 consolidated financial statements,
and we expect this to continue in the future. All key
accounting estimates and judgements are reassessed
quarterly.

For all other estimates and judgements applied, reference
is made to the consolidated financial statements in the
Annual Report for the year ended 31 December 2025,

Note 1.2.

Note Description

Key accounting estimates and judgements

Estimate/Judgement

3 Revenue Recognition of revenue Judgement
3 Revenue Measurement of revenue Estimate
7 Inventories Assumptions on impairment test Estimate
7 Inventories Classification of power producing assets Judgement
8 Other financial instruments Accounting treatment for power purchase agreements Judgement
9 Fair value measurements Measurement of financial instruments Estimate

Definitions

Alternative performance measures

An alternative performance measure is a historical or
future financial performance, financial position or cash
flows, other than a financial measure defined or speci-
fied according to IFRS. The Group uses certain alternative
performance measures in the financial management of
the Group. The used alternative performance measures
are commonly used across the industry and are defined
below.

Key figures

EBITDA

Earnings before, net financial items, tax, depreciation,
amortisation and impairments. This is a key measure to
assess the operating performance.

Net working capital, excluding inventory

Trade receivables and contract assets + other receivables
+ prepayments — trade payables — deferred income -
other payables.

Cash flow from operating activities, excluding inventories
Cash flow from operating activities — change in invento-
ries.

Net interest-bearing debt (NIBD)
Interest-bearing debt less interest-bearing assets and
cash and cash equivalents.

Financial ratios

Gross margin
Gross profit as a percentage of revenue.

EBITDA margin
EBITDA as a percentage of revenue.
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Solvency ratio
Equity at the reporting date as a percentage of total as-
sets.

Net interest-bearing debt (excluding hybrid capital)/
EBITDA

Ratio of current-year NIBD (excluding hybrid capital)
compared to current-year EBITDA.

Return on equity
Profit for the year as a percentage of average equity.

Gearing

Net interest-bearing debt at the reporting date as a per-
centage of equity at the reporting date. Hybrid capital

is included in equity, and not in the net interest bearing
debt.

Share ratios

Number of shares
Total number of shares outstanding excluding treasury
shares at the reporting date.

Average number of shares
Average number of shares outstanding during the report-
ing period.

Average number of shares diluted
Average number of shares outstanding during the report-
ing period including outstanding warrants.

Earnings per share
Profit attributable to the shareholders of European Energy
A/S divided by the average number of shares.

Earnings per shares diluted
Profit attributable to the shareholders of European Energy
A/S divided by the average number of shares diluted.
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2. Segment information
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Q2 2026 Q2 2025*
SEL O Sale Asset Reportable Non- N SElE o Sale Asset Reportable Non- N
EURk energy Qarks of energy Management segments Reportable Eliminations Total energy Rarks of energy Managerr.\ent segments Reportable Eliminations Total
and projects & Operations segments and projects & Operations segments

Revenue external 8,123 37,642 2,422 48,187 548 - 48,735 251,831 30,263 1,548 283,642 262 - 283,904
Inter-segment revenue - - 2,033 2,033 - -2,033 - - - 1,985 1,985 - -1,985 -
Revenue 8,123 37,642 4,455 50,220 548 -2,033 48,735 251,831 30,263 3,533 285,627 262 -1,985 283,904
Results from investments in joint ventures 2,496 -4,347 - -1,851 - - -1,851 - -148 - -148 - - -148
Results from investments in associates 389 -80 - 309 - - 309 - 840 - 840 - - 840
Other income 3,426 1,154 - 4,580 526 - 5106 - 828 - 828 47 - 1,575
Direct costs -10,997 -8,958 -2,890 -22,845 -68 - -22,913 -198,804 -8,009 -1,800 -208,613 - - -208,613
Other costs - - - - - - - -2,476 -265 - -2,741 - - -2,741
Gross profit 3,437 25,411 1,565 30,413 1,006 -2,033 29,386 50,551 23,509 1,733 75,793 1,009 -1,985 74,817
Staff costs -12,580 -699 -173 -13,452 -16 - -13,468 -13,028 -705 -134 -13,867 - - -13,867
Other external costs -6,749 -1,006 -945 -8,700 - - -8,700 -5,296 -1,377 -1,220 -7,893 - - -7,893
Inter-group costs - -2,033 - -2,033 - 2,033 - - -1,985 - -1,985 - 1,985 -
EBITDA -15,892 21,673 447 6,228 9290 - 7,218 32,227 19,442 379 52,048 1,009 - 53,057
Depreciation, amortisation and impairment -382 -5,562 - -5,944 - - -5,944 -317 -4,858 - -5175 - - -5175
Segment profit (Operating profit) -16,274 16,111 447 284 9290 - 1,274 31,910 14,584 379 46,873 1,009 - 47,882
Financial income 11,034 3,161
Financial expenses -34,330 -50,201
Tax -40 1,200

-22,062 2,042

Profit/loss for the period

* Comparative figures for Q2/H1 2025 have been restated. See note 1 for further information.
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2. Segment information, continued

H1 2026 H12025%*
SEL O Sale Asset Reportable Non- N SElE A Sale Asset Reportable Non- N
EURk energy p.arks of energy Management segments Reportable Eliminations Total energy Rarks of energy Managerr.\ent segments Reportable Eliminations Total
and projects & Operations segments and projects & Operations segments
Revenue external 47,286 75,905 4,919 128,110 929 - 129,039 417,413 70,144 3,294 490,851 834 - 491,685
Inter-segment revenue - - 3,316 3,316 - -3,316 - - - 3,188 3,188 - -3,188 -
Revenue 47,286 75,905 8,235 131,426 929 -3,316 129,039 417,413 70,144 6,482 494,039 834 -3,188 491,685
Results from investments in joint ventures 519 -6,679 - -6,160 - - -6,160 - -1,415 - -1,415 - - -1,415
Results from investments in associates 389 517 - 906 - - 906 - 1,375 - 1,375 - - 1,375
Other income 13,766 1,489 - 15,255 1,126 - 16,381 - 4,574 - 4,574 1,695 - 6,269
Direct costs -55,195 -21,171 -5,136 -81,502 -142 - -81,644 -315,460 -22,234 -3,488 -341,182 - - -341,182
Other costs - - - - - - - -2,476 -265 - -2,741 - - -2,741
Gross profit 6,765 50,061 3,099 59,925 1,913 -3,316 58,522 99,477 52,179 2,994 154,650 2,529 -3,188 153,991
Staff costs -25,364 -1,435 -332 -27,131 -16 - -27147 -24,913 -1,402 -278 -26,593 - - -26,593
Other external costs -14,965 -2,015 -1,887 -18,867 - - -18,867 -10,304 -2,693 -2,363 -15,360 - - -15,360
Inter-group costs - -3,316 - -3,316 - 3,316 - - -3,188 - -3,188 - 3,188 -
EBITDA -33,564 43,295 880 10,611 1,897 - 12,508 64,260 44,896 353 109,509 2,529 - 112,038
Depreciation, amortisation and impairment -764 -10,826 - -11,590 - - -11,590 -633 -9,486 - -10,119 - - -10,119
Segment profit (Operating profit) -34,328 32,469 880 -979 1,897 - 918 63,627 35,410 353 99,390 2,529 - 101,919
Financial income 24,280 12,20
Financial expenses -68,697 -77,913
Tax -6,461 2,562
Profit/loss for the period -49,960 38,688

* Comparative figures for Q2/H1 2025 have been restated. See note 1 for further information.

Geographical markets exceeding 10% of total revenue in
H1 2026 were Lithuania (32%), Denmark (26%) and Ger-
many (15%) compared to H1 2025, Poland (45%) and Den-
mark (37%).
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3. Revenue by segment and type

EURk Q2 2026 Q2 2025 H1 2026 H1 2025 FY 2025
Sale of energy parks and projects

Wind 1,590 213,691 11,018 214,457 338,355
Solar 4,265 36,326 13,050 199,885 258,616
Hybrid and other activities 2,268 1,814 23,218 3,071 22,749
Total* 8,123 251,831 47,286 417,413 619,720
Sale of energy

Wind 20,293 21,430 53,235 55,677 106,208
Solar 15,747 8,783 20,956 14,380 30,932
BESS 1,398 - 1,398 - -
Other activities 204 50 316 87 701
Total 37,642 30,263 75,905 70,144 137,841
Asset Management & Operations, External

Wind 624 719 1,539 1,503 2,445
Solar 1,811 829 3,380 1,791 4,285
Other activities -13 - - - 334
Total 2,422 1,548 4,919 3,294 7,064
Non-reportable segments

Wind 279 -190 316 40 314
Solar 236 396 567 735 1,032
Other activities 33 56 46 59 17
Total 548 262 929 834 1,463
Total segment and type

Wind 22,786 235,650 66,108 271,677 447,322
Solar 22,059 46,334 37,953 216,791 294,865
BESS 1,398 - 1,398 - -
Hybrid and other activities 2,492 1,920 23,580 3,217 23,901
Total revenue 48,735 283,904 129,039 491,685 766,088

* Hereof in H1 2026 recognised over time EUR 11.2m (H1 2025:

EUR 53.7m)

European Energy Interim Report H1 2026
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4. Direct costs

EURk Q2 2026 Q2 2025 H1 2026 H1 2025 FY 2025
Raw materials and consumables used in development 66,289 30,599 105,938 62,145 128,279
Raw materials and consumables used in construction 111,972 65,365 152,461 99,730 363,344
Transmission and distribution costs 8,958 8,009 21,171 22,234 42 367
Write-downs on inventory 641 -2,199 3,852 -197 11,382
Screening costs and write-offs 4,307 1,334 5,296 1,406 5,200
Changes in inventory of finished goods and work in progress -172,849 101,514 -216,293 140,176 31,150
Adjustment due to partial divestments - - - - -65,597
Liquidated damages and other divestment related provisions 636 3,878 3,941 13,887 11,184
Other direct costs 2,959 113 5,278 1,801 7,668
Total direct costs 22,913 208,613 81,644 341,182 534,977

Direct costs for H1 2026 can be grouped into the following subtotals; Cost of goods sold on projects EUR 421m
(H1 2025: EUR 302.1m), Cost of goods sold on energy sales EUR 21.2m (H1 2025: EUR 22.2m), Writedown/writeoff

and screening costs EUR 91m (H1 2025: EUR 1.2m) and Other of EUR 9.2m (H1 2025: EUR 15.7m).

5. Financial income and expenses
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Financial income (EURK) Q2 2026 Q2 2025 H1 2026 H1 2025 FY 2025
Interest income, on financial assets measured at amortised costs 4,391 2,027 7,069 4,685 15,668
Dividends 334 116 339 122 716
Hedge ineffectiveness 477 151 3,092 857 4677
Currency gains realised 2,353 1,963 5,060 2,358 5,337
Currency gains unrealised 3,479 -1,096 8,720 4,098 13,286
Total financial income 11,034 3,161 24,280 12,120 39,684
Financial expenses (EURK) Q2 2026 Q2 2025 H1 2026 H1 2025 FY 2025
Interest on bonds 9,544 5,964 17,696 11,966 26,012
Interest on lease liabilities 336 306 681 612 1,350
Finance expenses from project financing and overdrafts measured 12,934 21,470 23,449 33,382 62,050
at amortised cost

Financial expenses that have been capitalised on inventories -10,658 -10,295 -20,002 -19,929 -34,931
Amortisation of debt issue costs 1,069 1,764 1,473 2,352 3,566
Amortisation of modification gain - 127 - 254 254
Financial expenses from hedges 11,488 5,759 28,012 18,814 40,204
Hedge ineffectiveness - 2 - 2 4,458
Other financial expenses 4,082 6,245 5,351 8,875 14,024
Currency losses realised 6,207 9,907 9,077 11,215 14,795
Currency losses unrealised -672 8,952 2,960 10,370 14,672
Total financial expenses 34,330 50,201 68,697 77,913 146,454
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6. Property, plant, equipment and right-of-use assets

30 Jun 2026 30 Jun 2025
OGS Tootsand LR roml  parer MU g PN mooteand LR roa pamer MU
equipment inventories equipment inventories
Cost at 1 January 246,418 11,591 55,340 313,349 28,135 18,613 46,748 187,280 10,584 43,322 241,186 17,618 17,558 35,176
Reclassification - -1,421 - -1,421 2,955 26 2,981 -109 - 109 - -204 -34 -238
Exchange rate adjustments -167 -5 -281 -453 - - - -653 2 -65 -716 - - -
Additions 3,335 848 755 4,938 74 1,545 1,619 4,739 409 2,862 8,010 12,670 1,073 13,743
Disposals -473 - -7,200 -7,673 -51 - -51 - -6 - -6 -583 -15 -598
Cost end of period 249,113 11,013 48,614 308,740 31,113 20,184 51,297 191,257 10,989 46,228 248,474 29,501 18,582 48,083
Accumulated depreciation and impairment at 1 January -66,500 -7,646 -899 -75,045 - -14,541 -14,541 -46,994 -5,964 -515 -53,473 - -11,823 -11,823
Reclassification - 361 - 361 - - - 72 - =72 - - - -
Exchange rate adjustments 6 3 12 21 - - - 407 -1 -2 404 - - -
Depreciation -9,173 -765 -19 -9,957 - -1,327 -1,327 -7,595 -790 -54 -8,439 - -1,370 -1,370
Accumulated depreciation and impairment end of period -75,667 -8,047 -867 -84,581 - -15,868 -15,868 -54.110 -6,749 -643 -61,502 - -13,193 -13,193
Carrying amount end of period 173,446 2,966 47,747 224,159 31,113 4,316 35,429 137,147 4,240 45,585 186,972 29,501 5,389 34,890
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30 Jun 2026 30 Jun 2025 31 Dec 2025
EURkK Under development Under construction In operation Total Under development Under construction In operation Total Total
Cost at 1 January 433,694 291,852 1,115,505 1,841,051 396,079 160,109 1,205,421 1,761,609 1,761,609
Exchange rate adjustments 473 10,541 7148 18,162 -2,401 -2,455 -1,443 -6,299 415
Additions 105,938 152,461 2,752 261,151 62,145 99,730 51,792 213,667 564,481
Disposals -21,791 -366 -8,255 -30,412 -4,821 -82,679 -157,952 -245,452 -429,705
Transfers to/from PPE - - - - - - - - -50,352
Write-offs -3,073 -101 - -3,174 -1,529 - - -1,529 -5,397
Transfers 445 -135,545 135,100 - -21,752 -62,967 84,719 - -
Cost end of period 515,686 318,842 1,252,250 2,086,778 427,721 111,738 1,182,537 1,721,996 1,841,051
Writedown at 1 January -45,096 -326 -18,229 -63,651 -40,826 - -18,321 -59,147 -59,147
Exchange rate adjustments 120 1 43 164 37 - -43 -6 46
Write-downs -3,852 - - -3,852 197 - - 197 -5,986
Disposals 1,060 - -1,035 25 336 - - 336 336
Transfers to/from PPE - - - - - - - - 1,00
Writedown end of period -47,768 -325 -19,221 -67,314 -40,256 - -18,364 -58,620 -63,651
Carrying amount end of period 467,918 318,517 1,233,029 2,019,464 387,465 111,738 1164173 1,663,376 1,777,400
Inventory recognised in profit or loss under direct costs (EURk) 30 Jun 2026 30 Jun 2025
Disposals -30,412 -245,452
Write-offs for the period -3,174 -1,529
Reversed write-downs for the period 25 336
Write-downs, recognised -3,852 197
Total -37,413 -246,448
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30 Jun 2026

30 Jun 2025

Average hedged rate

Recognised in other

Recognised in P/L

Average hedged rate

Recognised in other

Power price hedging instruments MWh/h Fair value (EURkK) comprehensive in- MWh/h Fair value (EURK) comprehensive in-
(EUR/MW) come (EURK) (EURK) (EUR/MW) come (EURK) (EURK)
Power purchase agreements 528 57 -23,148 2,309 1,393 158 44 -18,007 -4,358 -401
Total power purchase agreements 528 57 -23,148 2,309 1,393 158 44 -18,007 -4,358 -401
Level 3 Financial instruments through OCI (EURK) 30 Jun 2026 30 Jun 2025
Fair value at 1 January -26,849 -13,247
Value adjustments of hedging instruments through OCI during the year, unrealised 2,309 -4,358
- hereof recycled to P/L during the year - -
Value adjustments of hedging instruments through P/L during the year 1,393 -401
Total fair value end of period -23,148 -18,007
Recognised in the financial position: 30 Jun 2026 30 Jun 2025
Market value (EURK) Asset Liability Total Hedge Asset Liability Total Hedge
Power purchase agreements 29,326 -52,474 -23,148 4101 -22,08 -18,007
Total power purchase agreements 29,326 -52,474 -23,148 4101 -22,108 -18,007

Other financial instruments comprise Power Purchase
Agreements (PPAs) that qualify for recognition according
to IFRS 9. This concerns both Contracts for difference
derivatives (CfD) related to long-term PPAs and other
PPAs considered within the scope of IFRS 9. PPAs have
a duration of up to 15 years.

In H1 2026, the fair value adjustments net of tax rec-
ognised in other comprehensive income for our portfolio
of other financial derivatives amounted to a gain of EUR
1.4m compared to a gain of EUR 6.2m for H1 2025.

The total fair value of other financial derivatives rec-

ognised in other comprehensive income as of 30 June
2026 is a negative adjustment net of tax of EUR 21.3m.
These instruments are presented in the balance sheet

under derivatives and follows the maturity of the contract

under both assets and liabilities. Value adjustment is in-
cluded in other comprehensive income, as the relevant
accounting requirements for hedge accounting have been
met.

Furthermore, the Group has entered into PPAs that are
physical contracts. As these contracts are considered ex-

ecutory contracts, they are not recognised in the financial

statements.

Valuation principles and methodology

The fair value of PPAs is measured on the basis of level 3
within the fair value hierarchy the Group utilise non-ob-
servable inputs as described in Note 9.

The Group has entered into contracts in both markets
and for periods where a quoted market price is available.

When estimating the fair value of financial derivatives
where no quoted market prices are available, the Group
use a discounted cash flow model.

The significant valuation inputs are consistent with those
applied previously and are disclosed in the Annual report
for 2025.

Day 1 difference on PPA

In a prior period, the Group reclassified a physical PPA
from an own use contract to a failed own use contract
and began accounting for the contract as a derivative. As
the transaction price did not represent fair value in ac-

cordance with IFRS 9, the resulting day 1 difference was
deferred and is recognised over the remaining contract
term. The derivative is presented at fair value net of the
remaining deferred day 1 difference.

As of 30 June 2026, the remaining deferred day 1 differ-
ence amounts to EUR 65.1m.

Recognised in P/L
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30 Jun 2026

30 Jun 2025

Non-observable input

Non-observable input

Fair value hierarchy (EURK) Quoted prices (level 1) Observable input (level 2) (level 3) Total Quoted prices (level 1) Observable input (level 2) (level 3) Total
Investments in joint ventures

Power purchase agreements - - 1,203 1,203 - -744 -744
Interest rate swaps - - 641 641 - - -
Other investments - - 14,358 14,358 - 1,417 1,417
Derivatives - - - - - - -
Power purcase agreements - - 28,123 28,123 - 4,845 4,845
Interest rate swaps - 1,497 - 1,497 - - -
Currency hedges - 372 - 372 988 - 988
Financial assets measured at fair value: - 1,869 44,325 46,194 988 15,518 16,506
Derivatives

Power purchase agreements - -35,238 -82,333 -117,571 - -22,108 -22,108
Interest rate swaps - -702 - -702 -4,013 - -4,013
Currency hedges - -145 - -145 -5,214 - -5,214
Financial liabilities measured at fair value: - -36,085 -82,333 -118,418 -9,227 -22,108 -31,335
The Group uses fair value for certain disclosures and The Group uses valuation techniques appropriate in the Level 1 at all levels of the fair value hierarchy amount to a loss of

measurement of financial instruments and other invest-
ments. Fair value is the price that would be received to
sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measure-
ment date.

Fair value measurement is based on the assumption that
the transaction to sell the asset or transfer the liability
takes place either in the principal market for the asset
or liability or, in the absence of a principal market, in the
most advantageous market for the asset or liability. The
fair value of an asset or a liability is measured using the
assumptions that market participants would use when
pricing the asset or liability, presuming they are acting in
their economic best interests.

circumstances and for which sufficient data are available
to measure fair value, thus maximising the use of relevant

observable inputs and minimising the use of unobserv-

able inputs.

All assets and liabilities for which fair value is measured
or disclosed are categorised within the fair value hier-

Level 2

Valuation techniques for which the lowest level input

archy, described as follows, on the basis of the lowest

level input significant to the fair value measurement as a Level 3
Valuation techniques for which the lowest level input sig-

whole.

The principles for determining the fair value of hedging
instruments are described in Note 1.1 Basis for prepara-
tion in the Annual report 2025 and the principles applied
when preparing the H1 2026 interim financial statements
are consistent with those described therein.

Quoted (unadjusted) market prices in active markets
for identical assets or liabilities.

significant to the fair value measurement is directly or
indirectly observable.

EUR 86.6m.

Other financial derivatives

Other financial derivatives are recognised and measured

at a net amount of EUR -53m following Level 3

techniques. Of this amount, EUR 82.3m is classified as

long-term financial liabilities in the statement of financial

position and EUR 29.3m is classified as financial assets.

nificant to the fair value measurement is unobservable.

In addition to the other financial derivates as described in
Note 8, the Group also recognises fair value adjustments
from contracts related to interest rates and currencies.
The combined fair values recognised in the consolidated

financial statements for all financial derivatives measured



Management’s Review = Sustainability Statement = Financial Statements | Notes for consolidated financial statements European Energy Interim Report H1 2026 42

10. Pledges and securities for debt

The Group operates a two-layered capital structure,
where financing is obtained both at parent and project
level.

At the end of H1 2026, total outstanding debt at parent
company level equalled EUR 608m (H1 2025: EUR 393m),
comprising issued bonds and debt to credit institutions.
Total debt at project level amounted to EUR 1,051Tm (H1
2025: EUR 899m), including short-term construction fi-
nancing and long-term project financing.

All financing at parent company level is obtained without
security and is structurally subordinated the project-level
financing. To secure the financial obligations of the proj-
ects to financing partners, the projects usually provide
security in the form of asset or share pledges.

At the end of H1 2026, the total consolidated outstanding
project level financing with pledged assets or shares
amounted to EUR 1,05Tm (H1 2025: EUR 899m). The cor-
responding carrying book value of the pledged assets or
shares amounted to EUR 2,417m (H1 2025: 1,610m) corre-
sponding to a debt-to-book value ratio of 43% of lever-
aged assets (H1 2025: 56%).

Guarantees as security for debt

Besides asset and share pledges, the Group also provides
parent company guarantees to financial counterparties
for short-term construction financing. For long-term proj-
ect financing, this guarantee is removed, and the debt is
obtained as non-recourse debt.

At the end of H1 2026, the total recourse debt at project
level amounted to EUR 636m (H1 2025: EUR 505m).
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Note EURk Q2 2026 Q2 2025* H1 2026 H12025* FY 2025
1,4 Revenue 20,321 14,369 37,505 34,369 100,140
Results from investments in subsidiaries -22,897 11,013 -54,491 30,800 9,570
Results from joint ventures =27 -394 -283 354 930
Results from associates 61 746 109 838 -563
Other income 1,746 1,402 3,084 3,651 7,120
2 Direct costs -4173 -8,438 -7,098 -9,808 -18,420
Other costs - -1,184 - -1,184 -1,184
Gross profit -4,969 17,514 -21,174 59,020 97,593
Staff costs -19,917 -19,453 -39,685 -39,145 -75,208
Other external costs -4,407 -4,338 -9,802 -10,584 -25,298
EBITDA -29,293 -6,277 -70,661 9,291 -2,913
Depreciation, amortisation and impairments -892 -836 -1,661 -1,741 -3,428
Operating profit -30,185 -7,13 -72,322 7,550 -6,341
3 Financial income 29,522 26,394 61,244 50,691 107,719
3 Financial expenses -21,133 -22,612 -38,940 -33,906 -72,361
Profit/loss before tax -21,796 -3,331 -50,018 24,335 29,017
Tax -448 466 -1,322 -427 -15,278
Profit/loss for the period -22,244 -2,865 -51,340 23,908 13,739
Attributable to:
Shareholders of European Energy A/S -22,244 -2,865 -51,340 23,908 13,739
Profit/loss for the period -22,244 -2,865 -51,340 23,908 13,739

* Comparative figures for Q2/H1 2025 have been restated. See note 1 under Consolidated financial statements for further information.

Note EURk Q2 2026 Q2 2025* H1 2026 H1 2025%* FY 2025
Profit/loss for the period -22,244 -2,865 -51,340 23,908 13,739
Items that may be reclassified to profit or loss:

Value adjustments of hedging instruments 7,916 17,013 1,076 6,258 4,967
Tax of value adjustments of hedging instruments -2,902 -3,233 -856 -1,147 -1,501
Currency translation of foreign operations 903 -4,043 7,871 -274 -160
Other comprehensive income for the period 5,917 9,737 8,091 4,837 3,306
Comprehensive income for the period -16,327 6,872 -43,249 28,745 17,045
Attributable to:

Shareholders of European Energy A/S -16,327 6,872 -43,249 28,745 17,045
Comprehensive income for the period -16,327 6,872 -43,249 28,745 17,045
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EURkK 30 Jun 2026 30 Jun 2025%* 31 Dec 2025 EURk 30 Jun 2026 30 Jun 2025* 31 Dec 2025
Non-current assets Equity
Other intangible assets 10,327 2,531 10,261 Share capital 50,596 50,591 50,591
Property, plant, and equipment 2,294 2,61 2,61 Retained earnings and reserves 926,726 981,881 970,638
Right-of-use assets 1,526 1,652 858 Equity attributable to shareholders of the Company 977,322 1,032,472 1,021,229
Investments in subsidiaries 311,764 391,899 361,695 Hybrid capital 100,000 - -
Investments in joint ventures 6,521 8,014 6,995 Total equity 1,077,322 1,032,472 1,021,229
Investments in associated companies 23,235 24,085 23,127 o
Other investments 4,894 5,223 40963  Non-current liabilities
Loans to subsidiaries 1,448,454 1,083,494 1,246,839 Bond 607,058 371,261 496,373
Loans related to joint ventures and associates 43,646 62,953 66,598 Lease liabilities 73 135 106
Other receivables 15,394 789 19,121 Provisions 39,358 1,476 29,436
Deferred tax 14,700 14,364 11,092 Derivatives - 3,543 5,421
Total non-current assets 1,882,755 1,597,615 1,753,710 Deferred tax 2,818 631 2,818
Other liabilities 1,516 1,566 1,504
Current assets Total non-current liabilities 650,823 388,612 535,658
Inventories 10,492 1,271 10,716 .
Work in progress 46 633 633 Current liabilities
Derivatives 372 088 535 Credit Institutions 1,023 21,348 8,550
Trade receivables and contract assets 5,352 8,977 3,019 Lease liabilities 1,565 1,542 765
Other receivables 3123 7,381 3,203 Derivatives 145 5,363 599
Prepayments 5,610 3112 5,480 Trade payables 3,446 3,692 3,861
Free cash and cash equivalents 52,000 2,222 3,083 Payables to subsidiaries 172,707 140,812 158,076
Restricted cash and cash equivalents 24 25 24 Corporation tax 26,965 5,924 24,128
Total current assets 77,019 34,609 26,693 Deferred income 2,498 476 341
Total assets 1,959,774 1,632,224 1,780,403 Other payables 23,280 31,983 277196
* Comparative figures for Q2/H1 2025 have been restated. See note 1 under Consolidated financial statements for further information. Total current liabilities 231,629 211,140 223,516
Total liabilities 882,452 599,752 759,174
Total equity and liabilities 1,959,774 1,632,224 1,780,403
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Note EURk Q2 2026 Q2 2025 H1 2026 H1 2025 FY 2025 Note EURk Q2 2026 Q2 2025 H1 2026 H1 2025 FY 2025
Profit/loss before tax -21,796 -3,331 -50,018 24,335 29,017
Cash flow from financing activities
Adjustment for: Proceeds from credit Institutions - 21,348 19,133 21,348 -
3 Financial income -29,522 -26,394 -61,244 -50,691 -107,719 Repayment of credit institutions -26,660 - -26,660 - 8,550
3 Financial expenses 21,133 22,612 38,940 33,906 72,361 Proceeds from issue of bonds 60,093 - 110,804 - 124,512
Depreciations, amortisations and impairments 892 836 1,661 1,741 3,428 Capital increase through exercise of warrants 12 542 12 542 600
Results from investments in subsidiaries 22,897 -11,013 54,491 -30,800 -9,570 Purchase of treasury shares - - - - -19
Results from investments in joint ventures 27 394 283 -354 -930 Proceeds from loans from subsidiaries 6,090 3,939 51,670 56,615 96,476
Results from investments in associates -61 -746 -109 -838 563 Repayment of loans from subsidiaries -12,791 -25,044 -37,039 -47,700 -70,297
Change in net working capital 10,964 16,253 -859 17,532 22,652 Proceeds from issue of hybrid capital 99,220 - 99,220 - -
4 Dividends received 29,831 3,719 29,907 4195 80,617 Cash flow from financing activities 126,064 785 217,240 30,805 159,822
Other non-cash items -5,097 -8,355 -4,539 -6,092 13,385
Cash flow from operating activities before financial items 29,268 -6,025 8,513 -7,066 103,804 Change in cash and cash equivalents 51,113 -32,723 48,917 -87,323 -86,463
and tax Total cash and cash equivalents at beginning of period oM 34,970 3,07 89,570 89,570
Taxes paid -50 -2,052 200 -2,052 -13,559 Total cash and cash equivalents end of period 52,024 2,247 52,024 2,247 3,107
Interest paid and similar items -20,931 -13,197 -34,415 -24,451 -58,251
Interest received and similar items 29,288 23,034 56,349 46,111 98,695 Cash and cash equivalents 52,000 2,222 52,000 2,222 3,083
Cash flow from operating activities 37,575 1,760 30,647 12,542 130,689 Restricted cash and cash equivalents 24 25 24 75 24
Cash flow from investing activities Total cash and cash equivalents end of period 52,024 2,247 52,024 2,247 3,107
Acquisition/disposal of property, plant, and equipment -433 -268 =791 -382 -628
Purchase of other investments - 30 - 17 -224
Investments in subsidiaries, joint ventures and associates -1,367 -14,377 -3,091 -20,260 -139,864
Loans to subsidiaries -190,142 -18,462 -320,902 -105,860 -569,706
4 Repayment of loans from subsidiaries 64,057 - 102,763 - 339,161
Loans to joint ventures and associates -4192 -2,191 -5,242 -4.151 -58,605
4 Repayment of loans from joint ventures and associates 19,551 - 28,293 - 52,892
Cash flow from investing activities -112,526 -35,268 -198,970 -130,670 -376,974




Management’s Review =

Sustainability Statement =

Statement of changes in equity

Financial Statements | Parent company financial statements

European Energy Interim Report H1 2026 47

H1 2026 H1 2025%*

EURK Share Share Re(i:r:ii; Hedging Treasury Retained Total Hybrid Total EURK Share Share Re(sezr:i?:; Hedging Treasury Retained Total

capital premium el reserve  shares earnings capital Parent capital premium method) reserve shares earnings Parent
Equity at 1 January 2026 50,591 690,740 -11,934 -14,236 -19,837 325,905 1,021,229 - 1,021,229 Equity at 1 January 2025 50,538 690,251 69,740 -12,605 -19,876 222,118 1,000,166
Profit/loss for the period - - -54,665 - - 3,326 -51,339 - -51,339 Profit/loss for the period - - 31,992 - - -8,084 23,908
Other comprehensive income Other comprehensive income
Value adjustments of hedging instruments - - 812 264 - - 1,076 - 1,076 Value adjustments of hedging instruments - - 10,811 -4,553 - - 6,258
Tax of value adjustments of hedging instru- - - -599 -257 - - -856 - -856 Tax of value adjustments of hedging instru- - - -2,149 1,002 - - -1,147
ments ments
Currency translation of foreign operations - - 7,871 - - - 7,871 - 7,871 Currency translation of foreign operations - - -274 - - - -274
Other comprehensive income - - 8,084 7 - - 8,091.00 - 8,091 Other comprehensive income - - 8,388 -3,551 - - 4,837
Total comprehensive income - - -46,581 7 - 3,326 -43,248 - -43,248 Total comprehensive income - - 40,380 -3,551 - -8,084 28,745
Transactions with owners Transactions with owners
Dividends - - -29,907 - - 29,907 - - - Dividends - - -4,195 - - 4,95 -
Execise of warrants 5 107 - - - - 112 - 112 Exercise of warrants 53 489 - - - - 542
Share-based compensation expenses - - - - - 488 488 - 488 Share-based compensation expenses - - - - - 1,939 1,939
Issue of hybrid capital - - - - - -780 -780 100,000 99,220 Other transactions - - 1,088 - - -8 1,080
Other transactions - - 566 - - -1,045 -479 - -479 Total transactions with owners 53 489 -3,107 - - 6,126 3,561
Total transactions with owners 5 107 -29,341 - - 28,570 -659 100,000 99,341 Equity end of the period 50,591 690,740 107,013 -16,156 -19,876 220,160 1,032,472
Equity end of period 50,596 690,847 -87,856 -14,229 -19,837 357,801 977,322 100,000 1,077,322 * Comparative figures for Q2/H1 2025 have been restated. See note 1 for further information.

For information about the parent company’s share capital
and treasury shares, see the disclosures in the Consoli-

dated statement of changes in equity.
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1. Revenue

EURk Q2 2026 Q2 2025 H1 2026 H1 2025 FY 2025
Sale of energy parks and projects

Wind 194 167 194 167 422
Total 194 167 194 167 422
Development and construction services

Wind 2,692 1,665 5,397 3,964 8,432
Solar 13,329 9,417 20,904 23,137 77,874
Hybrid and other activities 1,017 840 5112 1,417 4146
Total 17,038 1,922 31,413 28,518 90,452
Asset Management & Operations

Wind 786 471 1,631 1,354 2,521
Solar 1,986 847 3,620 1,918 4,465
Other activities - 3 - 6 -
Total 2,772 1,321 5,251 3,278 6,986
Non-reportable segments

Wind 230 433 176 538 894
Solar 26 410 376 863 1,008
Other activities 61 116 95 1,005 378
Total 317 959 647 2,406 2,280
Total segment and type

Wind 3,902 2,736 7,398 6,023 12,269
Solar 15,341 10,674 24,900 25,918 83,347
Hybrid and other activities 1,078 959 5,207 2,428 4,524
Total revenue 20,321 14,369 37,505 34,369 100,140

2. Direct costs
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EURk Q2 2026 Q2 2025 H1 2026 H1 2025 FY 2025
Raw materials and consumables used in development and con- -55 3,401 1,623 4,366 4141
struction

Transmission and distribution costs 2,591 3,101 5,02 4423 8,837
Screening costs and write-offs 392 -2 196 -2 1,501
Changes in inventory of finished goods and work in progress 1,792 -3,652 224 -4,762 -4,207
Liquidated damages and other divestment related provisions 276 5,351 483 5,544 5,765
Other direct costs -824 238 -531 238 2,383
Total direct costs 4173 8,438 7,098 9,808 18,420
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3. Financial income and expenses

Financial income (EURK) Q2 2026 Q2 2025 H1 2026 H1 2025 FY 2025
Interest income, on financial assets measured at amortised costs 26,61 22,238 50,917 44,702 87,350
Dividends, other investments 165 - 165 - 293
Hedge ineffectiveness -130 - - - -
Other financial income 258 -10 347 561 7,409
Currency gains realised 1,846 806 4,015 848 3,936
Currency gains unrealised 772 3,360 5,800 4,580 8,731
Total financial income 29,522 26,394 61,244 50,691 107,719
Financial expenses (EURK) Q2 2026 Q2 2025 H1 2026 H1 2025 FY 2025
Interest on bonds 9,425 5,964 17173 11,966 24,947
Finance expenses and overdrafts measured at amortised cost 4,717 2,940 8,288 6,606 18,671
Amortisation of debt issue costs 988 437 1,412 830 1,814
Hedge ineffectiveness - - - - 2,005
Other financial expenses 2,379 3,307 2,836 4,325 8,835
Currency losses realised 3,873 987 5,032 1,050 2,904
Currency losses unrealised -249 8,977 4199 9,129 13,185
Total financial expenses 21,133 22,612 38,940 33,906 72,361

4. Parent cash in-flow
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EURk Q2 2026 Q2 2025 H1 2026 H1 2025 FY 2025
Revenue 20,321 14,369 37,505 34,369 100,140
Interest income from investment in subsidiaries, joint ventures 26,611 22,238 50,917 44702 87,350
and associates

Dividend received 29,831 3,719 29,907 4,95 80,617
Repayments from subsidiaries 64,057 - 102,763 - 339,161
Repayments from joint ventures and associates 19,551 - 28,293 - 52,892
Total parent cash in-flow 160,371 40,326 249,385 83,266 660,160

This note provides supplementary information on key
cash inflows to the parent company arising from its in-
vestments in subsidiaries, joint ventures and associates.

The disclosure has been prepared on a voluntary basis to
improve transparency by aggregating material inflows that
are otherwise presented within revenue, financial income
and investing cash flows in the financial statements.

The inflows include revenue, interest income, dividend
received and repayments of intra-group and shareholder
loans. These cash flows are inherently linked to the life-
cycle of underlying projects, including divestments, refi-
nancing and distribution policies, and are therefore sub-
ject to variability between reporting periods.

The information is presented on a gross basis and should
not be interpreted as a measure of the parent company’s
net cash flow or liquidity position.
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Statement by the Board of Directors and Management Board

The Board of Directors and the Management Board have
today considered and approved the Interim Report for
European Energy A/S for the period 1 January 2026-30
June 2026.

The Consolidated Financial Statements and the Parent
Company Financial Statements have been prepared in ac-
cordance with IFRS Accounting Standards as adopted by
the EU and further requirements in the Danish Financial
Statements Act. Management’s Review has been prepared
in accordance with the Danish Financial Statements Act.

In our opinion, the Consolidated Financial Statements
and the Parent Company Financial Statements give a true
and fair view of the financial position at 30 June 2026 of
the Group and the Parent Company and of the results

of the Group and Parent Company operations and cash
flows for H1 2026.

In our opinion, Management’s Review includes a fair re-

view of the development in the operations and financial

circumstances of the Group and the Parent Company, of
the results for the period and of the financial position of
the Group and the Parent Company, as well as a descrip-
tion of the most significant risks and elements of uncer-
tainty, which the Group and the Parent Company are fac-

ing.

In our opinion, the Sustainability Statements included in
the Interim Report represent a reasonable, fair and bal-
anced representation of the Group’s sustainability perfor-
mance and have been prepared in accordance with the
stated accounting policies.

The Interim Report has not been audited or reviewed by
the auditors.

Soborg, 28 August 2026

Registered Executive Management
Knud Erik Andersen

Board of Directors

Jens Due Olsen, Chair
Keiro Tamate

Knud Erik Andersen
Mikael Dystrup Pedersen
Jesper Helmuth Larsen
Claus Dyhr Christensen
Hilde Bakken
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Disclaimer and cautionary statement

This Report contains forward-looking statements con-
cerning European Energy’s financial condition, results
of operations, and business activities.

All statements other than statements of historical fact
are, or may be deemed to be, forward-looking state-
ments. Forward-looking statements are statements of
future expectations that are based on Management’s
current expectations and assumptions and involve
known and unknown risks and uncertainties that could
cause actual results, performance or events to differ
materially from those expressed or implied in these
statements.

Forward-looking statements include, among other
things, statements concerning potential new accounting
standards and policies, and European Energy’s
potential exposure to market risks and statements
expressing Management’s expectations, beliefs, esti-
mates, forecasts, projections and assumptions.

There are a number of factors that could affect
European Energy’s future operations and could cause
European Energy’s results to differ materially from
those expressed in the forward-looking statements
included in this Report, including (without limitation):
= changes in demand for European Energy’s products;
= currency and interest rate fluctuations;

= loss of market share and industry competition;

= environmental and physical risks;

= legislative, fiscal and regulatory developments, includ-
ing changes in tax or accounting policies;

= economic and financial market conditions in various
countries and regions;

= political risks, including the risks of expropriation and
renegotiation of the terms of contracts with govern-
mental entities, and delays or advancements in the
approval of projects;

= ability to enforce patents;

= project development risks;

= cost of commodities;

= customer credit risks;

= supply of components from suppliers and vendors; and
customer readiness and ability to accept delivery and
installation of products and transfer of risk.

All forward-looking statements contained in this Report
are expressly qualified by the cautionary statements
contained or referred to in this statement. Undue reliance
should not be placed on forward-looking statements.
Each forward-looking statement speaks only as at the
date of this Report. European Energy does not under-
take any obligation to publicly update or revise any for-
ward-looking statement as a result of new information or
future events other than as required by Danish law.

In light of these risks, results could differ materially from
those stated, implied or inferred from the forward-look-
ing statements contained in this Report.
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