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12M 2025 Highlights

Please refer to the “Novonesis Annual Report 2025 - performance section” for full commentary and details.

Novonesis delivered strong organic sales growth of 7% and an adjusted EBITDA margin
of 37.1% in 2025. The company expects a good start to 2026 and a good year overall.

Ester Baiget, President & CEO: "/n 2025, we continued to deliver strong organic sales growth. We achieved 7% growth, an adjusted EBITDA margin of
37.1% and a strong cash flow — despite currency headwinds. Growth was broad-based across sales areas and markets, with particularly strong
performance in Emerging Markets. As a pure biosolutions player, Novonesis uniquely combines deep understanding of customers, innovation
leadership and world-class scale capabilities, driving performance and strengthening resilience. In 2026, we expect another good year, with growth
across all sales areas and margin expansion. We continue to execute on our strateqy, positioning us to firmly deliver on our 2030 targets and beyond.”

e  Broad-based organic sales growth of 7% (Q4: 4%) including the negative impact of exiting certain countries of ~1%-point (Q4: ~2%-points).

Price contributed ~1%-point (Q4: ~1%-point) and sales synergies contributed ~1%-point (Q4: ~1%-point).

e  Food & Health at 8% organic sales growth (Q4: 7%) including the negative impact of exiting certain countries of ~3%-points (Q4: ~5%-

points). Planetary Health at 6% organic sales growth (Q4: 2%, including double-digit growth in Energy).

e Emerging Markets grew 9% organically (Q4: 1%) including the exit from certain countries. Developed Markets grew 6% organically (Q4: 6%).
e  Adjusted EBITDA margin at 37.1% (Q4: 36.6%), up by 100 bps (Q4: up by 40 bps) including one-off expenses in Q4 and currency headwinds
for both the quarter and the year. Adjusted gross margin at 59.1% (Q4: 59.9%) up by 240bps (Q4: up by 250bps).

e Adjusted net profit increased by 17% (Q4: flat).

e  NIBD/EBITDA at 1.9, and free cash flow before acquisitions at EUR 770.4 million, or 19% of sales.
e  Proposed dividend of DKK 4.25/share. DKK 2.25/share interim dividend paid Aug. 27, 2025. 2025 pay-out ratio of 58.4% of adj]. net profit.

e 33 new product launches in 2025 (Q4: 14). New innovations launched over the last 5 years made up 25% of sales.

e Achievement of all six environmental and social targets for 2025 and on track for future commitments.

e 2026 outlook: Organic sales growth between 5-7% with a good start to the year expected against a strong 2025 comparable. The outlook

includes some uncertainty of potential lower consumer sentiment for the year. The outlook also includes ~1%-point from positive pricing

and ~1%-point from sales synergies as well as close to 1%-point negative impact from exiting certain countries. The outlook for the

adjusted EBITDA margin is between 37-38% with an expected margin expansion, including currency headwinds of ~50 bps vs 2025.

Selected key figures and ratios

Pro forma
EUR million 2025 2024 2024 Q4 2025 Q4 2024
Net sales 41576 3,8335 3,9455 996.6 9814
Organic sales growth % 7 8 8 4 7
Adjusted gross margin % 59.1 56.8 56.7 59.9 574
Adjusted EBITDA 1,543.3 1,387.0 14234 364.6 3555
Adjusted EBITDA margin % 371 36.2 36.1 36.6 36.2
Free cash flow before acquisitions 7704 660.9 667.5 102.0 91.2
NIBD/EBITDA X 1.9 14 14
Divisional organic sales growth
Pro forma
2025 2024 2024 Q4 2025 Q4 2024
Food & Beverages % 8 8 8 7 6
Human Health % 10 7 5 10 10
Food & Health Biosolutions % 8 8 7 7 7
Household Care % 7 13 13 5 8
Agriculture, Energy & Tech % 6 7 6 0 6
Planetary Health Biosolutions % 6 2 7
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Supplementary information

Supplementary financial tables are provided in connection with this announcement. The suplementary information should be seen
in conjunction with Novonesis audited Annual Report 2025. If discrepancies exist, the annual report prevails.

Please refer to the "Performance” section in the Annual Report 2025 for the description of the 2025 and Q4 2025 performance.

The performance review compares and comments on year-on-year 2025 development relative to pro forma 2024 performance. IFRS
comparisons are included in parentheses after the pro forma figures where relevant. In addition the performance review includes
commenting on the performance presented according to IFRS in Q4 2025 compared to Q4 2024.

Rounding discrepancies may occur because totals have been rounded off and the underlying decimals are not presented.

This announcement has not been audited.
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Key figures and financial ratios
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Pro forma
EUR million 2025 2024 2024 Q4 2025 Q4 2024
Income statement
Net sales 41576 3,8335 3,945.5 996.6 9814
Gross profit 22415 1,809.5 1,870.5 558.8 4949
Operating profit (EBIT) before special items 882.6 659.0 6854 187.9 189.1
Special items (65.9) (158.0) (199.0) (15.3) (62.9)
Operating profit (EBIT) 816.7 501.0 4864 1726 126.2
Financial items, net (66.8) (80.4) (84.2) (16.8) (18.1)
Net profit 583.6 305.8 276.6 1228 86.2
Adjusted gross profit 2,458.7 21757 2,236.7 596.6 563.5
Adjusted EBITDA 1,5433 1,387.0 14234 364.6 3555
Adjusted EBIT 946.4 8429 869.3 1879 189.1
Adjusted net profit 694.4 5829 594.7 1364 136.3
Adjusted net profit excluding PPA 9294 791.8 803.6 208.7 208.0
Balance sheet
Total assets 16,349.1 15,195.6
Equity 10,855.2 11,176.0
Invested capital 13,5694 12,6473
Net interest-bearing debt 2,727.8 1,490.0
Cash flows and investments
Cash flow from operating activities 1,221.5 1,019.9 1,032.5 328.2 229.2
Cash flow from net investments excl. acquisitions (451.1) (359.0) (365.0) (226.2) (138.0)
Free cash flow before acquisitions 7704 660.9 667.5 102.0 91.2
Key ratios
Organic sales growth % 7 8 8 4 7
Gross margin % 539 472 474 56.1 504
R&D expenses (% of sales) % 11.2 10.8 10.7 129 113
EBIT margin before special items % 212 17.2 174 189 193
EBIT margin % 19.6 13.1 123 173 129
Effective tax rate % 215 26.7 302 19.6 20.0
Equity ratio % 66.4 735
NIBD/EBITDA X 19 14 14
Earnings per share (EPS), diluted EUR 125 0.67 0.59 0.26 0.19
Capex ratio (% of sales) % 113 94 9.3 22.7 13.6
Adjusted gross margin % 59.1 56.8 56.7 59.9 574
Adjusted EBITDA margin % 371 36.2 36.1 36.6 36.2
Adjusted EBIT margin % 22.8 220 220 189 193
Adjusted ROIC (including goodwill) % 56 78
Adjusted ROIC (excluding goodwill) % 101 125 83
Adjusted earnings per share (EPS), diluted EUR 149 127 128 0.30 0.29
Adjusted earnings per share (EPS) excluding PPA, diluted EUR 1.99 1.72 1.73 045 044

For the definition of financial key figures and ratios, please refer to Financial definitions and ratios and Non-IFRS financial measures

in the Annual Report 2025.

In accordance with the acquisition method under IFRS 3, Chr. Hansen is included in the consolidated financial statements as of the
merger date January 29, 2024. The table include comparison of selected reported key figures for year-on-year with pro forma figures
for 2024 for better comparability, relevance and transparency, following the combination with Chr. Hansen on January 29, 2024. For
the definition of pro forma figures, please refer to Pro forma financial information in the Annual Report 2025.

Company Announcement no. 1 - February 25, 2026

Page 3/8



NOVONesis

Group performance

2025 Pro forma 2025
Planetary Planetary
Food & Health Health Food & Health Health

Sales growth Biosolutions  Biosolutions Group  Biosolutions  Biosolutions Group
Organic sales growth % 8 6 7 8 6 7
Currency % () (3) (3) (3) (3) (3)
M&A % 6 3 4 0 2 1
Sales growth, EUR % 12 6 8 5 5 5
Q4 2025
Planetary

Food & Health Health
Sales growth Biosolutions  Biosolutions Group
Organic sales growth % 7 2 4
Currency % @) (6) )
M&A % 0 4
Sales growth, EUR % 3 0
EUR million 2025 2024 Q4 2025 Q4 2024
Allocation of PPA depreciation, amortization and impairment losses
Cost of goods sold (153.4) (182.3) (37.8) (68.6)
Sales and distribution expenses 91.3) (55.5) (28.3) (14.3)
Research and development expenses (58.0) (34.9) (26.6) (10.7)
Special items - (53.3) - (22.3)
PPA depreciation, amortization and impairment losses (302.7) (326.0) (92.7) (115.9)

Divisional performance

Food & Health Biosolutions

2025

Pro forma 2025

Food & Food & Health Food & Food & Health
Sales growth Beverages Human Health  Biosolutions Beverages Human Health  Biosolutions
Organic sales growth % 8 10 8 8 10 8
Currency % ?3) @) @) 3) 3) ®)
M&A % 6 7 6 0 0 0
Sales growth, EUR % 1 15 12 5 7 5

Q4 2025

Food & Food & Health
Sales growth Beverages Human Health  Biosolutions
Organic sales growth % 7 10 7
Currency % ) (6) @)
M&A % 0 0
Sales growth, EUR % 2 4 3
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Pro forma
EUR million 2025 2024 2024 Q4 2025 Q4 2024
Food & Beverages 1,372.5 1,238.2 1,310.2 3264 318.7
Human Health 4948 4299 460.7 1199 115.1
Net sales 1,867.3 1,668.1 1,770.9 446.3 433.8
Adjusted EBITDA 6694 586.7 622.9 164.2 1514
Adjusted EBITDA margin % 358 352 352 36.8 349
Planetary Health Biosolutions
2025 Pro forma 2025
Planetary Planetary
Household Agriculture, Health Household Agriculture, Health
Sales growth Care Energy & Tech  Biosolutions Care Energy & Tech  Biosolutions
Organic sales growth % 7 6 6 7 6 6
Currency % ?3) ) ®3) ®3) ) ®3)
M&A % 0 3 0 4 2
Sales growth, EUR % 4 7 6 4 6 5
Q4 2025
Planetary
Household Agriculture, Health
Sales growth Care Energy & Tech  Biosolutions
Organic sales growth % 5 0 2
Currency % 4) 6) (6)
M&A % 0 6 4
Sales growth, EUR % 1 0
Pro forma
EUR million 2025 2024 2024 Q4 2025 Q4 2024
Household Care 801.2 767.7 767.7 1924 1904
Agriculture, Energy & Tech 1,489.1 1,397.7 1,406.9 3579 357.2
Net sales 2,290.3 2,165.4 2,174.6 550.3 547.6
Adjusted EBITDA 8739 800.3 800.5 2004 204.1
Adjusted EBITDA margin % 382 370 36.8 364 373

Modelling assumptions

The following is provided for modelling purposes for 2026:

e Sales in reported EUR are expected to be ~1 percentage points lower than the organic sales growth outlook as currencies at
current rates are impacting negatively by around 2 percentage points and the positive contribution to sales growth from the

Feed Enzyme Alliance is expected at a good 1 percentage points for the year.
e Net financial expenses are indicated to be in the range of EUR 80-90 million.

e Capex is expected to be between 12-14% of sales and relates to significant capacity expansion projects as also announced in

relation to the 2030 Grow strategy launch in August 2025.

e Special items are indicated to be ~EUR 40 million, relating to the combination with Chr. Hansen, initial expenses for the
implementation of a new ERP system, as well as transaction and integration costs related to the Feed Enzyme Alliance acquisition.

e NIBD/EBITDA is expected at ~1.7x times at year end.
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Quarterly summary

2025 2024
Pro

forma
EUR million Q4 Q3 Q2 Q1 Q4 Q3 Q2 Qi
Income statement
Net sales 9966 10649 10185 10776 9814 10204 978.2 965.5
Gross profit 558.8 5439 544.5 5943 4949 5476 401.3 426.7
Sales and distribution exp. (194.4) (175.6) (164.6) (154.0) (153.2) (137.5) (138.1) (138.1)
Research and development exp. (1283) (118.6) (109.6) (107.3) (110.8) (107.9) (102.9) (101.3)
Administrative exp. (55.3) (54.0) (55.6) (58.3) (56.8) (58.5) (53.9) (54.3)
Other operating income 71 35 5.1 1.0 15.0 27 2.8 7.7
Operating profit (EBIT) before special items 187.9 199.2 2198 2757 189.1 2464 109.2 140.7
Special items (15.3) (13.1) (273) (10.2) (62.9) (6.6) (40.9) (88.6)
Operating profit (EBIT) 172.6 186.1 192.5 265.5 126.2 2398 683 52.1
Net financials (16.8) (15.0) (15.7) (19.3) (18.1) (18.9) (24.5) (22.7)
Net profit 122.8 138.0 136.8 186.0 86.2 155.7 306 4.1
Adjusted gross profit 596.6 6313 596.6 6342 563.5 590.8 545.1 5373
Adjusted EBITDA 364.6 3953 3706 4128 3555 382.1 346.1 3397
Adjusted EBIT 187.9 24838 2340 2757 189.1 2464 2105 2233
Adjusted net profit 1364 192.1 169.9 196.0 136.3 1613 142.6 154.5
Adjusted net profit excluding PPA 208.7 2527 222.1 2459 208.0 2153 196.6 183.7
Balance sheet
Total assets 16,349.1 16,3026 16401.1 150574 151956 151598 152522 154788
Equity 10,8552 10,7441 10,7429 11,2307 11,1760 10997.1 11,0050 11,0786
Invested capital, end of period 13,5694 13,5537 13,7148 12,6542 12,6473 12,5856 12,6953 129727
Net interest-bearing debt 27278 28221 29878 14419 14900 16080 17190 18440
Cash flows and investments
Cash flow from operating activities 3282 466.8 320.1 1064 2292 262.6 351.6 189.1
Cash flow from net investments excl. acq. (226.2) (105.5) 81.1) (38.3) (137.9) (73.3) 97.0) (56.8)
Free cash flow before acquisitions 102.0 3613 239.0 68.1 91.2 1893 254.6 1324

2025 2024
Pro

forma
EUR million Q4 Q3 Q2 o} Q4 Q3 Q2 Qi
Key ratios
Organic sales growth % 4 6 8 11 7 1 10 4
Gross margin % 56.1 51.1 535 55.2 504 53.7 410 442
R&D expenses (% of sales) % 129 111 108 10.0 113 106 10.5 10.5
EBIT margin before special items % 189 187 216 25.6 193 241 112 146
EBIT margin % 173 17.5 189 246 129 235 70 54
Effective tax rate % 19.6 19.5 216 240 200 29.0 2838 842
Equity ratio % 66.4 659 65.5 746 735 725 722 716
NIBD/EBITDA X 19 20 2.1 1.1 14 17 22 18
Earnings per share (EPS), diluted EUR 0.26 030 0.29 040 0.19 034 0.06 0.01
Capex ratio (% of sales) % 227 10.0 8.1 5.1 136 77 99 59
Adjusted gross margin % 59.9 593 58.6 589 574 579 55.7 55.6
Adjusted EBITDA margin % 36.6 371 364 383 36.2 374 354 352
Adjusted EBIT margin % 18.9 234 230 256 193 241 215 231
Adjusted EPS, diluted EUR 0.30 041 0.36 042 0.29 0.34 0.30 033
Adjusted EPS excluding PPA, diluted EUR 045 0.54 047 0.53 044 046 043 0.39
Divisional performance
Food & Health Biosolutions
Net sales 4463 4709 4737 4764 433.8 461.6 450.7 4248
Organic sales growth % 7 6 9 12 7 11 9 3
Adjusted EBITDA 164.2 162.3 166.9 176.0 1514 1739 156.6 141.0
Adjusted EBITDA margin % 36.8 345 352 37.0 349 377 347 332
Planetary Health Biosolutions
Net sales 550.3 594.0 544.8 601.2 5476 558.8 5275 540.7
Organic sales growth % 2 6 7 11 7 12 11 5
Adjusted EBITDA 2004 2330 2037 236.8 204.1 2082 189.5 198.7
Adjusted EBITDA margin % 364 392 374 394 373 373 359 36.7
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Contact information

Investor Relations

Tobias Bjorklund, +45 3077 8682, tobb@novonesis.com
Anders Enevoldsen, +45 5350 1453, adev@novonesis.com
Louise Aabo, Ispa@novonesis.com

Media Relations
Jens Gamborg, +45 3077 7182, jgam@novonesis.com

Forward-looking statements

This announcement includes forward-looking statements,
including statements relating to the operating, financial and
sustainability performance and results of the group and/or the
industry in which it operates. Forward-looking statements
include, without limitation, any statement that may predict,
forecast, indicate or imply future results, performance or
achievements, and may contain words such as "aim",

"anticipate", "assess", "assume", "believe", "continue", "could",

"estimate”, ‘"expect", ‘"goal", "hope", ‘intend", "may",
"objective”, "plan”, "position”, "potential”, "predict", "project”,
"risk", "seek", "should", "target", "will", "would", or any

variations of such words or other words with similar meanings.
Any such statements are subject to risks and uncertainties that
could cause the group's actual results to differ materially from
the results discussed in such forward-looking statements.
Prospective information is based on management’s then
current expectations or forecasts. Such information is subject
to the risk that such expectations or forecasts, or the
assumptions underlying such expectations or forecasts, may
change. Unless as required by applicable laws, the group
assumes no obligation to update any such forward-looking
statements to reflect actual results, changes in assumptions or
changes in other factors affecting such forward-looking
statements.

Factors that could cause the group’s actual results to differ
materially from those expressed in its forward-looking
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statements include, but are not limited to: i) unexpected
developments in the ability to develop and market new
products; ii) fluctuations in the demand for the group’s
products, market-driven price decreases, industry
consolidation, and launches of competing products or
disruptive technologies in the group’s core business areas; iii)
changes in the ability to protect and enforce the company’s
intellectual property rights; iv) significant litigation or breaches
of contract; v) the materialization of the company’s growth
platforms; vi) political conditions, such as acceptance of
enzymes produced by genetically modified organisms; vii)
global economic and capital market conditions, including, but
not limited to, currency exchange rates (USD/DKK and
EUR/DKK in particular, but not exclusively), interest rates, and
inflation; viii) significant price decreases for input and other
materials that compete with the group’s solutions; and ix)
changes in laws or interpretations thereof, including those
related to reimbursement, intellectual property protection,
marketing, and taxation (including tariffs and duties). New risk
factors can arise, and it may not be possible for management
to predict all such risk factors, nor to assess the impact of all
such risk factors on the group's business or the extent to which
any individual risk factor, or combination of factors, may cause
results to differ materially from those contained in any forward-
looking statement. Accordingly, forward-looking statements
should not be relied upon as predictions of actual future events
or otherwise.
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