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Dear stakeholder,

Despite a historically strong end to the year, with
fourth-quarter EBITDA reaching EUR 155m - nearly match-
ing the full-year result for 2023 - and significant advance-
ments in our solar, wind, battery storage, and Power-to-X
activities, 2024 was a year of unsatisfactory financial
performance. EBITDA totalled EUR 144m for the year,
slightly down from EUR 178m in 2023, and falling short of
our initial financial outlook of EUR 230m. Similarly, profit
before tax decreased to EUR 41m from EUR 126m in 2023.
Earnings after tax concluded at EUR 45m.

Lower-than-expected energy prices and the delayed
closing of sales processes were the primary drivers of
the lower performance. A substantial part of European
Energy’s earnings depends on the timing of executed
divestments, the completion of which depends on fac-
tors not always under our control, such as regulatory
approvals and final investment decisions by buyers.
While divestments accelerated significantly in the fourth
quarter, it could not close the financial gap from the
preceding nine months. Energy production increased

in volume, but earnings from energy sales were sub-
dued due to a decline in power prices in the first half of
the year and delays in securing operational permits for
newly constructed parks.

The delayed divestments position us for a strong
beginning of 2025, with expected project sales in the
US, Denmark, and Poland. Additionally, falling interest
rates and stabilising power price trends — potentially
showing early signs of an upward trajectory in the first
months of 2025 — provide grounds for cautious opti-
mism for the year.

In 2024 — for the first time — global temperatures
recorded an unprecedented 1.5°C rise since the pre-in-
dustrial era. Now, more than ever, renewable energy
solutions are critical to electrifying the world and pro-
viding a stable, cost-effective and green alternative

to fossil fuels in the fight to mitigate climate change.
European Energy’s substantial contribution to cli-
mate change mitigation is demonstrated by our seven
Taxonomy-eligible economic activities and our 100%
Taxonomy-eligible revenue.

The pace of global electrification across industries has
been slower than anticipated but is gaining momentum,
particularly in OECD countries. Solar power is now the
cheapest method of producing electrons, and last year,
renewable asset additions exceeded all other energy-pro-
ducing asset classes globally. In Denmark alone, elec-
tricity demand is projected to double between 2024 and
2030, with an estimated 5.2% increase in 2024 alone.

We are fully prepared to meet this rising demand at
European Energy by developing projects that facilitate
broader electrification across multiple sectors. Our busi-
ness model integrates the entire value chain, from screen-
ing renewable energy projects to managing the long-term
operations of our assets across multiple technologies.

Our core solar and wind business made substantial
progress in 2024:

» 2.2 GW of projects reached the ready-to-build stage
1.8 GW of Power Purchase Agreements (PPAs) signed
0.65 GW of Contracts for Difference (CfD) auctions won
479 MW was connected to the grid in five countries

* 2,080 GWh was produced from own assets

Through these efforts, more than half of the 2025-2027
construction programme is now backed by either a PPA or
CfD, ensuring financial stability for the project owners.

Technological advancements and cost efficiencies
further augmented the value of our projects in 2024.
Battery energy storage systems prices fell by around
25%, making it increasingly viable to integrate battery
storage into solar parks. This development improves
revenue generation from energy sales and reduces cur-
tailment risks. In 2024, we took significant steps into
battery storage, building a pipeline of approximately 7
GW, procuring construction for a project in Denmark,
and maturing projects in Lithuania, Sweden, the UK,
Germany, the US, Denmark, and Australia.

Furthermore, solar panel prices declined by 30% and
steel prices by 20% during the year, reducing construc-
tion costs and improving the competitiveness of solar
power generation. Thanks to these favourable supply
conditions, we have taken steps to ensure low prices
and a supply of critical components for the com-

ing years. While wind turbine prices remained stable,
technological advancements — such as taller towers
and greater rotor diameters — have improved project
finances, reinforcing wind energy’s role in the renew-
able energy mix.

A major contributor to European Energy’s resilience and
growth is our diversified presence across 25 markets.
This strategic expansion demonstrated its value in 2024
as we strengthened our position in existing markets
while establishing a foothold in new ones. We grid-con-
nected our first project in Australia, commenced
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construction of our first wind turbine project in Greece,
and initiated our first solar project in Latvia.

Over the past few years, European Energy has estab-
lished itself as a first mover in Power-to-X technology,
a position that was further cemented in 2024. We com-
menced operation of our first hydrogen plant in Made,
Denmark, which produced its first green hydrogen in
June and delivered the first shipment to one of our two
offtakers, Air Liquide, in October.

Shortly before Christmas, we received grid connec-

tion approval (ION) for the world’s largest commercial
e-methanol plant — the Kassg e-methanol facility in
Denmark. By early January 2025, we had produced the
first green hydrogen at the site. We anticipate com-
mencing commercial deliveries of green methanol to our
offtakers, A.P. Mgller - Meersk, the LEGO Group and Novo
Nordisk, in the first half of 2025.

Green methanol is poised to play a crucial role in the
indirect electrification of various industries. In the
shipping sector alone, methanol-fuelled vessels are
expected to be a major driver of decarbonisation, with
20% of large vessel orders in 2024 being prepared to

Renewable energy solutions are
critical to electrifying the world and
providing a stable, cost-effective and
green alternative to fossil fuels in the
fight to mitigate climate change

run on methanol. Furthermore, the plastics, aviation
and chemical industries will need to undergo significant
green transitions, in which green methanol will be an
essential element.

However, for this industry to scale effectively, it must
develop more cost-efficient production methods. At
European Energy, we have an innovation path and
strategy to reduce costs and scale up the production
of green Power-to-X commodities. In 2023 and 2024,
European Energy secured more than EUR 180m from EU
and Danish innovation funds to support innovation and
projects. The grant has not yet been paid.

In 2024, we developed and installed a new carbon cap-
ture and utilisation system at one of the world's largest
biogas plants. The equipment captures CO,, purifies it to
99.995% (better than food-grade CO,), and compresses
and liquefies the CO, (LCO,) for transportation in liquid
form. The newly developed system will be the basis for
entering the blue hydrogen market, which is expected

to take off in 2025. The technology will also be used for
the bio-LNG market, where biogas is liquefied as a green
alternative to conventional LNG.

Infrastructure development is another critical element
in accelerating hydrogen adoption. In 2024, Germany and
the Netherlands committed to expanding their hydrogen
infrastructure with a direct connection to the Danish
hydrogen network. This was followed by the decision

of the Danish government to support the construction
of the first leg of the pipeline in the southern part of
Denmark. This part of the pipeline will run close by our
two current projects and one future project, positioning
European Energy strongly for supplying green hydrogen
to the rest of Europe.

2024 marked a new milestone in offshore wind energy
for European Energy, as we secured authorisation to
establish two projects in Danish territorial waters. In
2025, we will prepare to construct our first offshore
wind installations, together with TotalEnergies. These
projects, developed in partnership with Sgnderborg
Utility and TotalEnergies, represent the culmination of
years of dedicated efforts to bring them to fruition.

In 2024, one event stands out in terms of our compa-

ny's growth. After 20 years as a Danish-owned company,
we strengthened our equity by partnering with Japan’s
Mitsubishi HC Capital, which acquired a 20% stake. The
capital injection of approximately EUR 700m boosted our
equity to EUR 1,028m. The acquisition reflects a shared
commitment to accelerate the green transition. Having a
partner like Mitsubishi HC Capital on board is crucial to our
ambitions for the future, and we look forward to working
shoulder to shoulder in the fight against climate change.

For the 2025 financial year, we expect to reverse the
decline in our financial results compared to 2024, due to
the continued high activity levels at European Energy. There
are risks associated with our business that are outside our
control, but we do also expect improvement in the overall
market situation for renewables in the year to come.

Therefore, we expect a 2025 EBITDA in the range of
EUR 200m to 300m. As experienced historically, we
expect the results to fluctuate over the quarters, mainly
reflecting the timing of divestment of energy parks.
Thank yau.

Jens Due Olsen Knud Erik Andersen
Chair CEO






KRAGERUP BATTERY STORAGE

Our first battery
project in Denmark

European Energy has initiated testing of our first battery
solution in Denmark at a small-scale facility located at
Kragerup Estate in the western part of Zealand. This 3.75
MW battery can store and deliver electricity equivalent
to the consumption of 750 European households for
eight hours.

This is the company’s first operational battery project in
Denmark. It will explore battery storage as a tool for man-
aging the increasing volumes of renewable energy gen-
erated in Denmark. The integration of the battery system
is in line with European Energy’s strategy of integrating a
wide set of energy solutions, to support a stable grid, and
a resilient and flexible energy system.

Through this project, European Energy is gaining hands-on
battery storage experience, enabling us to develop and
scale integrated energy solutions across all key markets.

Kragerup battery storage at a glance
« Capacity: 3.75 MW (expandable to 7.5 MW)

» Location: Kragerup Estate, Kalundborg Municipality,
Denmark

e Grid connection: Q1 2025

» Energy storage: Supplies electricity for 750
households for eight hours when fully charged.
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Main events 2024

In partnership with Rio
Tinto, we secured the
biggest solar corporate
PPA in Australia. We
will develop, construct
and operate the 1.3
GWp (1.1-GWac) solar
farm.

Several long-term
PPAs were signed

with Microsoft, secur-
ing the delivery of over
3.6 TWh throughout
the contract period.

@

We entered a landmark
nature agreement with
the Danish Society for
Nature Conservation,
ensuring the restoration
and protection of nature

where it is most needed.

—

Began construction
of our first solar park
in Australia, a 56 MW
solar park.

O

The Danish State
Railways (DSB) signed
a PPA for Lidsg Solar
Park in Denmark.

>

B

Completed the transaction
with Mitsubishi HC Capital
Inc. by which Mitsubishi
HC Capital acquired a 20%
stake in European Energy,
raising proceeds of approx-
imately EUR 700m.

The first green hydro-
gen facility in Made,
Denmark, was inaugu-
rated, marking the start
of green fuel deliveries
to off-takers.

O

We successfully
completed full parent
debt capital refinanc-
ing with a resulting
EUR 375m Green

Bond and a EUR 100m
Green Revolving Credit
Facility (RCF).

Divested three
solar parks with a
total capacity of
115 MW in the UK.

-r)’_

\

A0

TotalEnergies acquired
85% of the share cap-
ital in the Jammerland
Bugt offshore wind
project and 72.2% of
the share capital in the
Lillebaelt South Coastal
wind project.

We divested half of

Latvia’s largest solar
park to Sampension.
The park will have a
capacity of 148 MW

when operational in

~Q4 2025.

A joint venture with Novo
Holdings was established to
triple the renewable energy
capacity of several German
onshore wind parks. Once
operational, the parks is pro-
jected to generate over +1,100
GWh of electricity annually.
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Performance highlights

Revenue

EURmM

Energy sales,
Project ey

l 25%
sales
73%
380.4m
Asset
management
2%

Revenue declined by 9% from 420.3m in 2023 to EUR
380.4m, mainly due to lower sale of energy parks and
sale of energy.

Equity

EURmM

+1389%0

2024 1,028

2023

Equity increased by EUR 596m, mainly as a result of
the capital increase from the sale of 20% share to
Mitsubishi HC Capital Inc.

EBITDA

EURmM

Energy sales

. 29%
Project sales

68% Other, 2%

Asset

management

1%

EBITDA reached EUR 144.3m, reflecting a decrease
of EUR 34.2m compared to the previous year. This
decline primarily resulted from the lower sale of
energy.

Divested capacity

MW

+890

2024

2023

European Energy divested in total 1,207 MW during
2024, compared to a divested capacity of 1,120 MW
in 2023.

M Solar M Wind M Power-to-X Battery storage

Profit before tax

EURmM

Profit before tax decreased from EUR 125.6m in 2023

to EUR 41.0m, mainly as a result of the lower EBITDA
and higher financial items.

Under construction

MW

+269%0

100

2024

2023

Our ongoing construction activity increased to
1151 MW up from 910 MW in 2023.

B Solar MW Wind B Power-to-X

Inventory
EURmM
Under
developement
In operation 52
1,189
Under
construction
160

Inventory increased from 2023 by EUR 392m to EUR
1,713m and reflects an increased activity on projects
in development and under construction and limited
sale of energy parks and projects.

Power producing assets

MW

+269%0

2024

2023

Our power-producing assets increased to 1,314 MW
up from 1,044 MW in 2023.

W Solar W Wind
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EU Taxonomy-eligible KPIs

100% 859% 979%

Revenue CapEX OpEx

Our share of Taxonomy-eligible revenue was 100% in
2024 identical to the 2023-result. We have a total of
seven Taxonomy-eligible economic activities.

Nature conservation

A

omgy

We will donate 5% of the land we build our solar
parks on, and 1 hectare land per wind turbine
we install to the Danish Nature Fund. In 2024,
we engaged in nature protection and restoration
efforts related to our sites in Denmark.

Renewable energy production
GWh

+1190

2024 1,812
2023 1.450

We are a 100% renewable energy company. In 2024,
we produced a total of 2,079 GWh wind and solar
power, which is an 11% increase compared to 2023.

Bl Wind [ Solar

Gender diversity
%

All employees (843)

35% 65%

Extended leadership team (26)
12% 88%

Leadership team (7)

Board of Directors (7)

14% 86%

With the welcoming of Hilde Bakken to our Board of
Directors, the share of female members was 14% in
2024. Our target remains 40/60 across all levels.

B Female H Male

Greenhouse gas (GHG) emissions | Greenhouse gas emissions

tCO,eq, Scopes 1, 2 and 3 (market-based)

398,742

tCO2eq
Scope 1
213
SOepE & Scope 2
398,345 184

In 2024, we assessed our scope 3 GHG emissions for
the first time. As expected, our scope 3 GHG emis-
sions accounts for 99% of our total GHG emissions.

Suppliers screened
%

5590

In 2024, we broadened the scope of our environmen-
tal and social screenings of our suppliers to include
all tier 1, tier 2 and tier 3 direct suppliers.

intensity
g CO,e/kWh, Scopes 1, 2, and 3 (market-based)

O. 1 9 g CO2e/kWh

Scopes 1 and 2

191.76 ¢cozerwn

Scopes 1,2 and 3

Our scopes 1 and 2 GHG emissions intensity was
019 gCO,eq/kWh in 2024. When adding scope 3 GHG
emissions the intensity was 191.76 gCO_eq/kWh.

Anti-corruption and anti-
bribery training
%

2024 81%

All employees are required to complete our anti-cor-
ruption and anti-bribery course. In 2024, 81% of our
employees had completed the course.
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Key figures and ratios

(|
EURkK 2024 2023 2022 2021 2020 EURKk 2024 2023 2022 2021 2020
Income Statement Financial key figures
Revenue 380,442 420,255 438,077 328,653 206,962 Gross margin 56% 57% 43% 32% 36%
Direct costs -216,973 -251,041 -270,440 -226,407 -132,946 EBITDA margin 38% 42% 32% 25% 30%
Gross profit 214,203 238,116 186,671 104,516 73,946 Group solvency ratio 36% 21% 22% 30% 32%
EBITDA 144,282 178,438 140,106 81,224 61,197 Return on equity (average) 6% 27% 27% 20% 16%
Operating profit 105,191 154,515 125,155 63,799 49,526 :;/grage number of full-time employ- 768 615 431 265 168
Net financial items -64,225 -28,914 -10,441 -1,075 -11,751 Number of employees end of year 843 713 550 343 203
Profit before tax 40,966 125,601 14,714 62,724 37,775 Earnings per share, basic 0.07 0.34 0.97 0.17 0.06
HEw: Shiten Jlsle _18e0 R 8109 Earnings per share, diluted 0.06 0.33 0.26 0.17 0.05
Profit for the year 44 730 113,003 98,354 57,633 29,666 Numbgr of outstanding shares (1,000), 374.150 302.166 302,073 301,807 300,860
Balance sheet excluding treasury shares

For a definition of key figures and ratios, see Note 7.6
Property plant and equipment 187,713 177,853 155,756 157,283 130,594
Inventories 1,712,999 1,320,526 1,051,000 524,830 325,211
Total assets 2,822,445 2,027,600 1,744,410 1,174,002 739,817
Hybrid capital - 115,000 150,000 150,000 75,000
Equity 1,028,059 432,484 391,354 350,488 235,268
Net interest-bearing debt (NIBD) 1,194,557 1,229,897 892,815 427,794 303,730
e
Gearing (NIBD as % of group equity) 116% 284% 228% 122% 129%
Cash flow statement
Cash flow from operating activities -370,127 -272,096 -374,341 -14,775 -35,616
Change in inventories -422,206 -342,427 -479,039 -188,724 -92,446
gjflz(‘;ll‘r’]‘g iir\‘/’e”r”] tgfi‘zrsati”g e vidies: 52,079 70,331 104,698 73,049 56,830
L”q"&;tn’:‘een”tts i [ el (Ll el 35,196 10,655 10,337 46,484 3,831
Cash flow from investing activities -108,386 -13,271 -25,054 -63,165 -22,975
Cash flow from financing activities 652,770 194,443 381,860 283,409 66,961
Change in cash and cash equivalents 174,257 -90,924 -17,535 105,469 8,370
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Indicator Unit 2024 2023 Change 2022 Indicator Unit 2024 2023 Change 2022
EU Taxonomy-eligibe KPIs Own workforce
Revenue, share of Taxonomy-eligible % 100% 100% 0%p - Total number of employees ';'gii:c 843 713 18% 550
_alig: o [o) o ) -
Capex, share of Taxonomy-eligible & e vree Sl Total permanent employee turnover rate % 1,7 17,9 -6,2%p 11,8
Opex, share of Taxonomy-eligible % 97% 96% 1%p - Diversity, Gender with the lowest repre-
. . sentation / female
Renewable energy production capacity
= bl ducti it Board of Directors % 14 0 14%p 14
enewable energy production capacity, MW 1,314 1,044 26% 904 .
total Leadership Team % 0 0 0%p 0
NP Ol MY ree 7e7 27 <UL Extended Leadership Team % 12 8 4%p 9
- Solar power MW 531 278 91% 494 All employees % 35 36 ~1%p 38
Renewable energy production Safety
Renewable share of ener roduction,
total SR % 100 100 0%p 100 Lost Time Injuries - own employees Number 0 0 0 0
- Wind power % 87 78 9%p 81 Lost Time Injuries - contractor employees Number 1 3 -2 6
- Solar power % 13 22 -9%p 19 Supplier due dilligence
Renewable energy production, total MWh 2,079,412 1,869,789 1% 779,191 Suppliers scrgen_ed against social and envi- % 55 _ _ _
ronmental criteria
- 1 [o)
Wind power MWh 1,811,825 1,449,579 25% 633,800 Anti-corruption and anti-bribery training
- Solar power MWh 267,587 420,210 -36% 145,392 Employees who have Completed an an- o ’ o 1%
. . ti-corruption and anti-bribery course ° 2 2 ~17op -
Avoided greenhouse (GHG) emissions
Whistleblower cases
Avoided GHG emissions tCO,eq 499,267 434,962 15% 181,195
. Substantiated whistleblower cases Number 0 0 0 2
Greenhouse gas (GHG) emissions (Scopes .
1, 2, and 3) \F/)\gtili’éleblower cases transferred to the Number 0 0 0 0
Direct GHG emissions (Scope 1)
Total direct GHG emissions (Scope 1) tCO.eq 213 137 55% -
Indirect GHG emissions (Scope 2)
Location-based indirect GHG emissions tCO.eq 4,165 3.207 30% B
(Scope 2) )
Market-based indirect GHG emissions tCO.eq 184 349 _47% B
(Scope 2) )
Indirect GHG emissions (Scope 3)
Total indirect GHG emissions (Scope 3) tCO.,eq 398,345 - - -
Greenhouse gas (GHG) emissions intensity
(Scopes 1, 2, and 3)
Greenhouse gas (GHG) emissions intensity
(Scopes 1 and 2)
GHG emissions intensity (market-based), gCO,eq/ 1.04 116 _10% B
revenue EUR
GHG emissions intensity (market-based), gCo eq/ 0.19 0.26 _97% _
energy production KWh
Greenhouse gas (GHG) emissions intensity
(Scopes 1, 2, and 3)
GHG emissions intensity (market-based), gCO.eq/ 1,048.10 B B B
revenue EUR
GHG emissions intensity (market-based), gCo,eq/ 191.76 _ _ _
energy production KWh '
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Outlook

2024 financial targets
were not achieved

We announced the 2024 financial outlook on 28
February 2024. 2024 EBITDA was expected to be EUR
230m, with a risk margin of +/- 10%, while profit before
tax also was expected to grow, but at a lower rate than
EBITDA. The financial outlook was subsequently reduced
two times on November 27, 2024 and on December 30,
2024, respectively resulting in a final financial outlook
of a 2024 EBITDA of EUR 115m with a risk margin of +/-
10%, and a 2024 net income before tax of EUR 35m with
a risk margin of +/- 20%. With a realised 2024 EBITDA
of EUR 144m and a profit before tax of EUR 41m, the
financial targets set out at the start of the year were not
achieved, which management considers a very unsat-
isfactory result. The lower result was due to an unex-
pected continuing decline in power prices during H1

24, more difficult M&A environment than anticipated
and delays in obtaining operation permits of newly con-
structed solar parks.

OutlooKk for 2025

For the 2025 financial year, we expect to reverse the
decline in our financial results compared to 2024, due
to continued high activity levels at European Energy.

Our outlook is based on a balanced set of assump-
tions, even though there are many risks associated with
developing, constructing and operating solar, wind and

Power-to-X projects that are outside our control and
could meaningfully impact our realised results.

During 2022-24, we saw significant increases in financial
market volatility, impacting power prices, inflation and
interest rates, and adversely affecting power sales and
project sales during 2023/24.

We have seen inflation normalising during 2024, and
interest rates — both short- and long-term — coming
down from the peaks seen in 2022/23, which supports
the renewable energy build-out. A declining trend in
power spot prices experienced since mid-2022 appeared
to cease in mid-2024, stabilising operating asset
performance.

Even though we believe the M&A market for renew-
able energy assets appears to be improving, there is no
guarantee that this will continue, which could put our
expected financial results for 2025 at risk. Other factors
that could have negative impacts on the Group’s ability
to meet its goals are the success in obtaining relevant
permits, delays in grid connection upgrade works, the
supply chain, resumption of the decline in power prices
seen up to mid-2024, regulatory changes or geopolitical
events.

Based on the above, we expect 2025 EBITDA in the
range of EUR 200-300m. As experienced historically, we
expect the results to fluctuate over the quarters, mainly
reflecting the timing of divestment of energy parks.

EBITDA outlook 2025

EUR 200-300m

oo oo oo oo oo
oo oo oo oo oo

2025

2024




Strategic
aspirations

An overview

Our Powering Up — 2026 Strategy is anchored in five

Letter to our stakeholders focus areas as the foundation for European Energy’s
: growth in the coming years. These areas are: accelerat- .

in briet _ ing our world-class capabilities in solar PV and onshore : _A.ma-lor global force -

Our business wind; expanding our position as a first-mover in green In driving the green transition

Performance hydrogen and its derivatives; delivering operational

Corporate governance excellence across the value chain; embedding sustain-

ability as a business imperative; and building a scalable

business to support our ambitions.

Sustainability statements

Introduction The strategy enables us to pursue significant opportuni-

General information ties in established and optionality markets, while ensur- Accelerate Expand Deliver Establish
ing alignment with our long-term vision of becoming a world-class EEITIOYE operational European

Environmental information g allg & & core in solar position in P 1 Energy as a

e _ transformative global energy leader. This approach posi- and wind Power-to-X excellence sustainability

Social information : : role model
tions us to unlock value across technologies, geogra-

Governance information phies and partnerships, creating a resilient business that

can adapt to evolving market conditions.

Financial statements

Consolidated financial Main achievements in 2024

statements . Build a scalable business
1. Accelerating world-class

capabilities in solar and wind
In 2024, European Energy achieved significant mile-

Parent company financial
statements

Management’s Statement

: stones in advancing our solar PV and onshore wind
and Auditor’s Report

capabilities. A key focus was the implementation of a
market prioritisation framework through Business Plan
2029 and Budget 2025, enabling more effective alloca-
tion of resources toward prioritised markets, core tech-
nologies and projects.




Letter to our stakeholders
In brief

Our business
Performance

Corporate governance

> Sustainability statements

Introduction

General information
Environmental information
Social information

Governance information

Financial statements

Consolidated financial
statements

Parent company financial
statements

Management’s Statement
and Auditor’s Report

We expanded our building programme into prom-

ising new regions, namely Ireland, Australia, Greece

and Latvia, which each present growth potential.
Simultaneously, we bolstered our engineering, procure-
ment, construction (EPC) and asset management (AM)
capabilities in these markets, building local expertise
to support efficient project execution. European Energy
also operates projects in Poland, under the contracts
for difference (CfD) scheme. The optionality embedded
in the Polish scheme has allowed an uplift in total reve-
nues of 10-15% versus the CfD price.

Throughout 2024, we focused on improving data to

enhance our asset management and operations services.

Starting in Q1 2025, we will introduce combined KPIs,
covering production, finances, incidents, availability and
other key metrics.

2. Expanding first-mover position in Power-to-X
Power-to-X remains a cornerstone of our strategy and
2024 was marked by milestones. A highlight was the
successful inauguration of the Made Green Hydrogen
Facility, which is now in commercial operation with
regular green hydrogen deliveries to Air Liquide. This
follows operational readiness measures by people, pro-
cesses and systems to secure all necessary permits.

Further progress was made at our Kassg e-methanol
facility, where the Danish transmission system operator
granted the final permit needed at the end of December,
leading to the first production of green hydrogen early in
the new year. Additionally, we continue to advance inno-
vations in green methanol production processes, targeting
reduced production costs and enhancing efficiency. These
advancements directly support our future projects in
development.

3. Delivering operational excellence

Operational excellence remains at the heart of our ability
to scale and deliver value. In 2024, we integrated battery
energy storage systems into our operating model, refining
financial modelling, procurement and governance pro-
cesses, and culminating in a final investment decision on
our first operational battery storage project.

We established an Asset Project Management Office

to enhance portfolio steering, prioritisation and sales
readiness. A comprehensive excellence programme was
also launched to optimise EPC operations, leading to a
new organisational and portfolio management frame-
work aligned with future market expansion. Additionally,
the establishment of a Divestment Management Office
streamlined pre-sales and execution processes, ensur-
ing efficiency in our project divestment pipeline.

Ensuring grid compliance remained a key priority, as our
EPC team collaborated with equipment manufacturers,
system operators and industry associations to meet grid
code requirements, while also advancing technological
expertise to manage the projects’ growing complexity.
These projects include integrated battery energy storage
systems, Power-to-X solutions and hybrid plants. This
progress has established a strong foundation for contin-
ued advancements in 2025 and the years ahead.

4. Embedding sustainability as a

strategic advantage

Sustainability remains central to European Energy’s
ethos. In 2024, we built a comprehensive Sustainability
Operating Model, which will launch in 2025 and form
the updated blueprint for integrating ESG considerations
into project management and lifecycle planning, in
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alignment with the Equator Principles. Our ambition for
2025 is to ensure that all relevant employees undergo
targeted corporate training sessions to embed sustain-
ability in their daily activities.

Other key achievements included completing our first
organisation-wide Scope 3 emissions analysis and
implementing a supplier ESG prequalification system,
supported by internal capacity building, enabling our
teams to assess and mitigate risks in our supply chain.
We also prepared for CBAM regulations to ensure com-
pliance with 2026 import requirements, reflecting our

proactive approach to the evolving regulatory landscape.

5. Building a scalable business

Our organisational scalability efforts in 2024 laid the
groundwork for future growth. We formed a dedicated
commercial organisation — under a newly appointed
CCO — to enhance sales and customer engagement pro-
cesses. A new regional structure, with dedicated man-
agers overseeing specific country groups, has improved
decision-making and governance. This scalable set-up
ensures the department is well-positioned to support
and drive growth effectively across our key regions.

Key IT projects advanced significantly, including the imple-
mentation of Business Central across multiple countries
and the development of an enterprise document manage-
ment system in Power-to-X as a proof of concept.

To support our future growth, we achieved a signifi-
cant milestone by securing a EUR 700m strategic cap-
ital injection. This was made possible by MHC Capital
acquiring a 20% stake in European Energy. The funding
bolsters our capacity for expansion, while maintaining a
firm financial foundation.

Focus areas for 2025

Following a five-year period of rapid expansion and
diversification, European Energy enters 2025 with a clear
focus on consolidation and strategic refinement. With

a robust platform established across 25 markets and

a diversified technology portfolio, our priorities have
shifted towards maximising the potential of our existing
assets and capabilities while selectively pursuing new
growth opportunities.

Solar PV and onshore wind remain at the heart of our
operations. In 2025, we will focus on optimising late-stage
projects, scaling capacity in core markets, and ensuring
the delivery of high-quality projects. This approach reflects
our commitment to solidify our leadership position while
maintaining discipline in market and project selection.

Concurrently, we will drive innovation in transformative
technologies, particularly Power-to-X, while taking a
measured approach to advancing areas such as battery
storage, carbon capture, utilisation and storage, and
offshore wind.

To achieve these goals, we will focus on enhanc-

ing organisational efficiency, streamlining processes,
enhancing digital capabilities, and embedding sustain-
ability further into operations, to ensure resilience in the
global energy transition.



Our Business



KASSQO POWER-TO-X

A pioneering
Power-to-X facility

In May 2023, European Energy held a groundbreaking
ceremony for the Kassg Power-to-X facility, located in
the municipality of Aabenraa in Denmark. This project
is the first large-scale e-methanol facility in the world.
It is designed to produce 42,000 tonnes of e-methanol
annually.

One of the primary off-takers of this e-methanol will be
A.P. Mgller-Maersk. Their plan is to use it as fuel for the
Laura Maersk, the world’s first cargo feeder ship capable
of running on methanol. This collaboration marks a major
step toward decarbonising shipping and reducing reliance
on fossil fuels.

European Energy managed every aspect of the project’s
development internally, showcasing our expertise and
commitment to advancing green energy infrastructure.

Kasso Power-to-X at a glance

» Electrolyser capacity: 52.5 MW

* Annual production: 42,000 tonnes of e-methanol
» Location: Aabenraa Municipality, Denmark

» Construction start: May 2023

» Expected production start: First half of 2025
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THE RENEWABLE ENERGY MARKET

2024 was a year
marked by climate
change impacts

Reports of climate disasters filled the news cycles
during 2024, as flooding, fires and droughts impacted
the lives of millions across the planet.

The Earth's temperature has surged in the past two
years, and in early January 2025, climate scientists
announced that 2024 hit a milestone: global tempera-
tures have now exceeded 1.5°C above pre-industrial lev-
els. Despite current efforts, carbon emissions continued
to rise in 2024 by approximately 1%, setting a record for
atmospheric carbon dioxide levels.

1.5°C

Global temperatures
exceeded 1.5°C above
pre-industrial levels
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Shift from climate action

to industrial transformation

Despite the severe climate toll, political attention has
shifted from climate mitigation alone to industrial trans-
formation through electrification and new economic
opportunities. In Europe, the narrative evolved following
the European Parliament elections and the appointment of
a new European Commission. It is now confirmed that the
European Green Deal will remain a central policy instru-
ment. At the same time, the new Commission is expected
to prioritise clean industrial investments through a Clean
Industrial Deal, unveiled in Q1 2025.

YL
'q- For the first time, wind
and solar power overtook

fossil fuels in Europe

Following the elections, Mario Draghi, the former Prime
Minister of Italy and President of the European Central
Bank, presented his report on the future of European
competitiveness, emphasising high energy prices. The
report concluded that significant investments in elec-
trification and, in particular, renewables are required to
reduce energy costs for businesses and consumers, and
to strengthen Europe’s energy security and economic
competitiveness. The sentiment was echoed by the
International Energy Agency, which in 2024 declared that
the world is entering the ‘Age of Electricity’

The EU’s energy transition is gaining momentum, as
wind and solar power overtook fossil fuels for the first
time in 2024, increasing renewables’ share to 47%, while
fossil fuels’ share decreased to 29%. Similar trends are

evident globally, with solar deployment exceeding mar-
ket expectations, reinforcing its role as a key driver of
the energy transition. Global solar installations expanded
by 30% year-on-year, reaching approximately 600 GW at
the end of 2024 — a noteworthy landmark event.

The Clean Industrial Deal 2025
will serve as a fundamental
framework to address the prac-
tical implementation of the
European energy transition

In 2025, further European policy responses are
expected. The Clean Industrial Deal will serve as a fun-
damental framework to address the practical implemen-
tation of the European energy transition. It will be the
ideal opportunity to provide new incentives for electrifi-
cation, such as creating an electrification bank, electrifi-
cation-accelerated areas and de-risking mechanisms for
long-term power purchase agreements.

However, despite EU-wide efforts, individual member
states must accelerate the implementation of existing
legislation. Renewable energy deployment remains hin-
dered by slow permit processes, delays in grid connec-
tions and limited electrification rates.

To maintain momentum, key policy instruments such
as the Grid Action Plan, the revision of the Emissions
Trading System, and the coming negotiation of the
Multiannual Financial Framework will be essential. They
will also ensure that the EU supports a continued focus
on renewables to become energy independent and
reduce reliance on imported fossil fuels from Russia.

Green hydrogen projects moving forward

Green hydrogen is emerging as a fundamental pillar

in Europe’s clean industrial transformation. In 2024,
progress continued, with final investment decisions on

2 GW of new renewable hydrogen projects in the EU.
According to European Commission President Ursula von
der Leyen, investments in European hydrogen are pro-
jected to grow by 140% in 2024.

A landmark moment for the sector was the EU’s first-
ever Hydrogen Bank tender, allocating EUR 720m, which
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Germany announced plans to roll out
a 9,700-km hydrogen pipeline net-
work over the next eight years

resulted in significantly lower-than-expected bid prices
and a diverse geographical spread across Europe. A second
tender, worth EUR 1.2bn, and launched at the end of the
year, is likely to push hydrogen production prices down-
wards — and this would further support the shift from
fossil-based hydrogen production to green alternatives.

Meanwhile, Germany announced plans to roll out a
9,700-km hydrogen pipeline network over the next eight
years, aimed at securing renewable hydrogen supplies
for domestic industries, while facilitating imports. The
development of hydrogen infrastructure is key to linking
producers and off-takers, to meet the requirements set
by the European Union to reach a 62% renewable energy
share in European industries by 2030.

Power prices and off-take market
developments

Declining power prices and

record-breaking negative prices

Wholesale power prices continued their downward tra-
jectory in 2024, settling significantly lower than the record
highs of 2022. Day-ahead market prices averaged EUR
82/MWh in 2024, compared to EUR 97/MWh in 2023.
Additionally, EU power sector emissions fell to their
lowest levels, declining by 13% year-on-year.

Negative prices also hit a new record for the second con-
secutive year, occurring approximately 1,480 times across

EU markets, although the absolute value of these nega-
tive hours was lower than in 2023. This trend is driven by
the rapid expansion of rooftop solar power. Further elec-
trification, batteries and Power-to-X projects will be criti-
cal to reducing the occurrence of negative pricing.

Rising PPA activity and EU market reform

The European Power Purchase Agreement (PPA) mar-
ket achieved a new record in 2024, with over 11.5 GW

of PPAs signed, bringing the total volume in the EU to
nearly 50 GW. The Information and Communications
Technology sector remains the largest buyer, accounting
for roughly one-third of the total PPA capacity.

11.5 GW of PPAs signed

sO |||
2l

The European Power Purchase
Agreement (PPA) market
achieved a new record in 2024,
with over 11.5 GW of PPAs signed

PPAs were highlighted in the Draghi report as an essen-
tial mechanism to support the EU’s industrial resil-
ience by providing predictable, cost-effective renewable
energy procurement. New corporate buyers continue to
enter the market, further advancing the green agenda.

Adopting the revised European Electricity Market
Directive in 2024 has further revitalised the PPA market
and the increased use of Contracts for Difference (CfDs)
to de-risk energy investments in the EU. Several EU
nations, including Romania, Italy, Ireland and Germany,
successfully awarded CfDs in 2024. The growing adoption
of CfDs is expected to accelerate renewable investments
as the EU progresses towards its 2030 energy targets.

Business environment

Slowly improving M&A market

after a significant slowdown

The M&A market for renewable energy projects experi-
enced a notable slowdown following the 2022 European
energy crisis. This trend continued through 2023 and
2024, with companies like European Energy also experi-
encing muted deal activity.

Several notable factors caused this slowdown in
M&A activity:
1. Market volatility and power price uncertainty
2.Rising interest rates (from 2022 and into early
2023) increasing investor return requirements
3. A shift in investor allocations, as funds moved
from illiquid renewable energy asset. However,
market stabilisation began in late 2023, with
three major trends emerging:
* Interest rates have peaked and
are beginning to decline
» Power prices have normalised to
sustainable levels
» Investor return expectations have been recali-
brated; new capital is returning to renewables

European Energy anticipates a moderate improvement
in M&A activity in 2025, although market conditions will
probably continue to favour buyers.

The growing adoption of CfDs is
expected to accelerate renewable
investments as the EU progresses
towards its 2030 energy targets



Visualisation of Tender Biogas

TONDER BIOGAS

Capturing carbon for
green fuel production

We are advancing carbon capture technology in south-

ern Denmark with a new CO, liquefaction facility at Tender
Biogas—one of the largest biogas plants in Europe. This proj-
ect will capture, purify, and liquefy biogenic CO,. Biogenic CO,
originates with organic matter and is part of the natural carbon
cycle, as such, it’s utilisation can be considered carbon neutral.

The unit is developed by Ammongas, a CO, liquefaction spe-
cialist acquired by European Energy in 2023. Ammongas’ tech-
nology ensures that raw CO, is pre-conditioned and polished
before compression, dehydration, and condensation for final
storage or utilisation. The process delivers CO, with a purity
exceeding 99%, making it suitable for sequestration, food-
grade applications, or green fuel production.

A substantial share of the captured CO, will be supplied to
Kassg e-methanol facility, where it will be a critical ingredient
in the production of e-methanol—a green fuel and chemical
essential to supporting industry’s green transition. By captur-
ing and repurposing biogenic CO, the project contributes to
emission reduction and fosters circular principles within the
renewable energy sector.

Tonder Biogas at a glance
» Location: Tgnder Biogas, Southern Denmark

» Technology: CO, compression, dehydration,
condensation, and liquefaction

* End Use: Supplying Kassg e-methanol plant for
green fuel and chemicals production

« Construction start: May 2024
« Commisioning date: Ongoing — Q1 2025

* Production: 48,000 tonnes of liquefied CO,
annually for European Energy
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Our global
appearance

North
America
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Central Europe

In the US, we focus on developing innovative energy projects, with We have a well-established legacy in Central Europe, particularly
a pipeline of almost 7 GW. Our projects primarily involve solar PV in Germany and Poland, with a pipeline exceeding 12 GW across
and battery storage, with an expected expansion in Power-to-X solar PV, onshore wind, battery storage and Power-to-X projects.

assessments over the next three years.

South America

In the coming years, we anticipate continued construction in our
core markets and initiation of projects in our optionality markets.

In Brazil, we are active in developing, constructing and operat- Northern Europe

ing energy projects, with a 1-GW pipeline primarily focused on We maintain a strong presence in Northern Europe, including our
solar PV, complemented by onshore wind and a growing interest home market, which is Denmark. Our total pipeline exceeds 30

in Power-to-X. In the next period, our strategy will emphasise GW across onshore and offshore wind, solar PV and Power-to-X
exploring Power-to-X opportunities through our evolving partner-  technologies. Our strategy prioritises ongoing construction across

ship with Petrobras.

multiple markets, while advancing new projects within diverse
technologies.

Oceania

| & b, [To

Southern Europe
In Southern Europe, we have a robust project pipeline, led by Italy,
with ongoing developments in optionality markets such as Greece,
where our first projects are currently under construction. Our pipe-
line currently stands at approximately 8 GW, comprising solar PV
and onshore wind projects. We plan to further scale up construc-
tion efforts over the next three years.

Oceania

In Australia, we are developing solar PV and onshore wind proj-
ects, with construction of our first project having commenced in
2024. With a pipeline exceeding 10 GW, spanning solar PV, onshore
wind and Power-to-X, we are well-positioned to capitalise on
market opportunities.
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OUR TECHNOLOGIES

A diverse technology portfolio

At European Energy, we have built a strong and integrated
value chain spanning solar PV, onshore wind, Power-to-X
and offshore wind development. In recent years, we have
expanded our portfolio to include battery energy storage
systems and carbon capture and utilisation. These addi-
tions position us to capitalise on two high-growth sec-
tors that are expected to play a crucial role in the future
energy landscape.

[
\f),
\

We are intensifying efforts in some key areas to
strengthen our market position further. First, we drive
synergies across our technology portfolio by integrating
solar, wind, Power-to-X. This approach enhances energy
flexibility in key markets and supports grid stability, rein-
forcing our role as a reliable energy provider. By leveraging
these capabilities, we advance the green transition and
ensure long-term value creation for our stakeholders.

B,

Solar PV Onshore wind

In recent years, we have
expanded our portfolio to
include battery energy storage
systems and carbon capture
and utilisation

CO,

Offshore wind

Power-to-X

Battery storage Carbon capture



Our business model

Our business model is flexible and agile, tailored to the unique demands of each project
rather than adhering to a fixed, linear approach. In most cases, our projects go through
these phases: 1. Screening, 2. Development & Structuring, 3. Construction and 4. Operation.
In each phase, we activate various internal functions, collaborate closely with local
communities, and partner with key stakeholders to drive successful outcomes.

Screening: In this phase, we explore poten-
tial markets, technologies, and projects that

Developing and structuring: Once a project is
identified, it must be prepared for construc-

align with our strategic priorities. Our goal is
to build a strong pipeline of high-potential
opportunities, in line with market trends and
long-term growth ambitions, while identify-
ing prime locations for development.

tion by systematically de-risking, structuring
financing, and securing permits. This ensures
it is bankable, well-structured, and ready for
a seamless transition into the next phase.

Construction: At this stage, projects move
from planning to execution, with a focus on
efficiency, cost control, and quality assur-
ance. Delivering on time, within budget, and
to the highest standards is the priority, while
also laying the groundwork for long-term
operational success.

Operation: Once a project is operational, the
focus shifts to maximising asset performance
and creating long-term value. Efficient oper-
ations, revenue optimisation, and sustain-
ability are key to ensuring stable returns and
high output.



Our value chain

Our value chain encompasses the full lifecycle of our core business activities, spanning
upstream, own operations, and downstream activities. Across all stages, we integrate
sustainability considerations, addressing material impacts, risks, and opportunities.
Further details can be found in our Sustainability Statements.

UPSTREAM

N DOWNSTREAM

Vv

OWN OPERATIONS
\%







LIDSQ SOLAR PARK

A landmark renewable
energy project in
eastern Denmark

In 2024, European Energy began constructing Lidsg Solar
Park, in Lolland Municipality, Denmark. Once completed,
it will be one of the country’s largest solar parks, with a
total capacity of 213 MW and an estimated annual pro-
duction of 262 GWh — enough to power approximately
65,000 European households.

One of the key off-takers for the park’s electricity is the
Danish State Railways (DSB), which has signed a Power
Purchase Agreement (PPA) for 80 GWh annually.

As electrification expands across various sectors, the
demand for renewable energy continues to rise. Large
entities such as DSB play a crucial role in the green
transition, supporting the development of new renew-
able energy projects like Lidsg Solar Park. While Eastern
Denmark currently faces a shortage of renewable energy,
several municipalities, including Lolland Municipality, are
at the forefront of expanding renewable capacity.

Lidso Solar Park at a glance

» Capacity: 213 MW

* Annual production: 262 GWh

 Location: Lolland Municipality, Denmark
« Construction start: 2024

» Expected completion: 202
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Group results

2024 Group financial
performance

Revenue
Revenue in 2024 was EUR 380.4m, a decrease of EUR
39.9m or 9% compared to 2023 (EUR 420.3m).

The decrease in revenue from 2023 derives mainly from
lower sale of energy parks and projects divested during
2024.

Sale of energy parks and projects

2024 was another year marked by challenging market
conditions, where the M&A market for renewable energy
projects continued to be muted.

European Energy divested energy parks and projects
totalling EUR 278.0m in 2024, a decrease of EUR 21.7m
compared to 2023 (EUR 299.7m). The total capacity of
divested solar and wind energy parks in 2024 amounted
to 1,207 MW, of which 903 MW was divested as ready-
to-build (RTB) projects and 304 MW as forward sales.
Germany, Denmark and Latvia accounted for 86% of the
divested capacity. In 2023, the total divested capacity
was 1120 MW, of which 713 MW was RTB sales, 357 MW
COD (Commercial Operations Date) sales and 50 MW
was under construction.

Power production

The total power production in 2024 yielded 2,079 GWh,
which was a record high and an increase of 209 GWh or
11% compared to 2023. Wind production increased from
1,450 GWh in 2023 to 1,812 GWh in 2024, mainly due to the
addition of new wind parks. Solar production decreased
from 420 GWh in 2023 to 268 GWh in 2024, mainly due to
divestments in 2023 with full-year impact in 2024.

Approximately half of the production in 2024 originated
from Northern Europe (53%), with contributions from

Lithuania (21%), Denmark (20%), and Sweden (12%). Central

Europe accounted for 29%, predominantly from Poland
(15%) and Germany (12%), while the remaining 18% came
from Brazil.

Sale of energy
GWh 2,079

2020 2021 2022 2023 2024
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Sale of energy

Sale of energy in 2024 amounted to EUR 94.5m, a
decrease of EUR 19.1m or 17% compared to 2023 (EUR
113.6m), impacted by declined realised power prices

of 25%, and partly offset by higher production at 11%.
Delays in divestment processes contributed positively to
higher sale of energy.

While power prices have gone down in recent years, from
the peaks in mid-2022, intraday price volatility has gone
up. This has had an unfavorable impact on the prices cap-
tured by assets that generate especially solar power. Mid-
day prices were low during the summer, when solar parks
produce most. When deployment of new technologies like
batteries and Power-to-X advance further, these have the
potential to drive up the power demand and hence prices
during these periods, and to mitigate the pricing issue cur-
rently facing solar assets.

Sale of energy
% of revenue

Rest of the world, 10% T ‘ Denmark, 4%

Northern —— Germany, 31%

Europe, 12%

Poland, 28%
Central
Europe, 2%

Lithuania, 12%
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Germany, Poland and Lithuania contributed 72% of total
sale of energy, due to relatively higher market prices and
fixed price contracts or subsidies.

Asset management & operations

European Energy’s Asset Management team is dedicated
to optimising power generation from wind and solar
farms across multiple countries. Going forward, this will
also extend to Power-to-X assets.

Development pipeline
GW 445

2020 2021 2022 2023 2024
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With European Energy’s presence across the entire value
chain - from development and construction to opera-
tion - we possess in-house competencies such as engi-
neering and PPA origination. These competences can be
applied to our managed assets, to achieve optimal life
cycles, for the benefit of our customers.

External revenue in our Asset Management segment
totalled EUR 8.0m in 2024, an increase of EUR 0.9m or
13% compared to 2023 (EUR 71m), as contracts added
during 2023 had a full-year impact in 2024.

Project development
and construction

Development portfolio

At the end of 2024, European Energy had a renewa-

ble energy project pipeline of 67.6 GW in screening and
development phase, of which 231 GW was in screening,
401 GW was in development, and 4.4 GW was in the
structuring phase. The development pipeline (includ-
ing screening, development and structuring phases)
increased by 4.6 GW from the end of 2023.

The pipeline in the development and structuring phases
in 2024 included wind projects of 10.2 GW (23%), solar
PV projects of 31.5 GW (71%) and 6% in other technolo-
gies, including Power-to-X, battery storage and floating

PV. Geographically, these projects were distributed as
follows: Denmark (26%), Australia (15%), Poland (9%),
Sweden (8%), USA (7%), Germany (5%) and the remain-
ing markets (31%).

Between 2023 and 2024, the development pipeline
increased from 38.9 GW to 44.5 GW, a 14% year-on-year
increase. A larger share of the pipeline is in the more
mature development phase, structuring, which now
accounts for 4.4 GW in 2024 compared to 2.9 GW in
2023. The share of projects in structuring as a percent-
age of the total pipeline has increased by 47% from the
end of 2023 to the end of 2024, indicating an increase in
high-quality projects to be realized.

Construction portfolio

At the end of 2024, we were engaged in construction
activities for wind, solar, Power-to-X and battery storage
projects at 24 sites across eight European countries and
Australia. A total of 11 GW of projects were under con-
struction, an increase of 241 MW or 26% compared to the
construction activity at the end of 2023. Our construction
sites vary in size, with onshore wind sites ranging from
6MW to 26MW, and solar parks from 16MW to 213MW.

In 2024, we COD'ed a total of 479 MW in Denmark,
Poland, Italy, Germany and Australia, respectively, a
decrease from 750MW in 2023.
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We have 718 MW capacity in total that passed Final
Investment Decision (FID) during 2024. These projects will
be completed during 2025 and 2026.

Additionally, completion is expected for our 50-MW
Power-to-X site in Kassg in 2025, and for our 50-MW
battery storage project in Anyksciai, Lithuania, in 2026.

Construction pipeline
MW

1,258

2020 2021 2022 2023 2024
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Result from investments in

joint ventures and associates

The result from investments in joint ventures and
associated companies was a gain of EUR 1.7m in 2024,
compared to a gain of EUR 10.8m in 2023. The gain in
2023 stems from Kassg Solar and PtX and was recog-
nised in joint ventures.

Gross profit
Gross profit in 2024 amounted to EUR 214.2m, compared
to EUR 238.1m for 2023, a decrease of EUR 23.9m or 10.0%.

Gross profit from sale of energy parks and projects
totalled EUR 157.8m, an increase from EUR 127.3m in 2023.
All sales of energy parks and projects were realised with
higher margins than last year, only partly offset by adjust-
ments to profits on parks sold in previous periods, screen-
ing costs and impairments.

Gross profit from sale of energy parks and project, was

as last year, effected by revaluation gains of European
Energy’s remaining ownership share of the sale transaction
of German wind parks and Latvian solar park of EUR 41m
booked as other income.

Gross profit from sale of energy was EUR 52.7m, down
fromm EUR 105.6m the year before, mainly as a result of a
lower margin on sale of energy due to higher balancing
costs and declined realised power prices.

EBITDA

For 2024, EBITDA totalled EUR 144.3m, compared to
EUR 178.4m in 2023, a decrease of EUR 34.2m. The
decrease in EBITDA stems primarily from the lower
gross profit of EUR 23.9m, but also increasing staff
costs of EUR 7.8m, or 24.3%. The addition of 130 new
employees, compared to 2023, to drive the growth in
our business and project pipeline was the main driver
of the increased staff costs.

Other external costs amounted to EUR 29.8m, an
increase of EUR 2.4m or 8.7% from 2023 (EUR 27.4m),
primarily due to higher premises and IT costs related to
the increased number of employees.

EBITDA 178
EURmM

2021 2022 2023 2024
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Profit before tax

Profit before tax for 2024 was EUR 41.0m, compared
to EUR 125.6m for 2023. This was mainly due to lower
EBITDA and higher net financial items.

Depreciation and impairment totalled EUR 39.1m in
2024, a increase of EUR 15.2m compared to 2023 (EUR
23.9m). This increase reflects higher impairment write-
downs on operating parks in 2024.

Net financial items changed from EUR -28.9m in 2023 to
EUR -64.2m in 2024. Due to redemption and refinancing
of bond debt, financial fees are EUR 6m higher in 2024
than 2023.



Letter to our stakeholders
In brief

Our business
Performance

Corporate governance

Sustainability statements

Introduction

General information
Environmental information
Social information

Governance information

Financial statements

Consolidated financial
statements

Parent company financial
statements

Management’s Statement
and Auditor’s Report

Hybrid coupons was reclassified to interest expenses
from time of redemption notice to time of redemp-
tion (EUR 1.3m), and higher interest expenses on proj-
ect financing of (EUR 15.6m) as project financings has a
variable interest rate, and the variable interest rate has
been higher on average in 2024 than in 2023.

The size of the project financing portfolio has been
larger this year than 2023. Capitalised financial expenses
has decreased, as a larger share of our project debt
arises from energy parks in operation (EUR 6.6m) com-
pared to 2023.

Tax on profit

Finally, tax on profit for the period amounted to an
income of EUR 3.8m in 2024 (2023: EUR -12.6m). The
effective tax rate for 2024 totalled -9.2%. The reason for
the negative effective tax rate for 2024 is that the Group
realises a positive profit before tax while the tax in the
profit and loss accounts is an income.

Other comprehensive income

Other comprehensive income for 2024 totalled a gain

of EUR 14.6m, as an improvement of EUR 48.1m (2023:
loss of EUR 33.5m). During 2024, value adjustments from
hedging of power prices, currencies and interest rates
resulted in a net gain of EUR 37.3m (2023: loss of EUR
47.3m), with a corresponding tax liability of EUR 7.3m
(2023: tax asset of EUR 9.7m). However the currency
translation of foreign operations resulted in a loss of
EUR 15.3m, compared to a gain of EUR 41m in 2023.

The 2024 value adjustments of hedge transactions can
be attributed to a gain of EUR 31.1m from power hedging
agreements (PPAs), a net gain of EUR 8.3m from currency
hedges and a loss of EUR 2.1m from interest rate hedges.

The value adjustments of PPAs are mainly related to
wind parks in operation, and as we expect, over time,
to divest all parks classified as inventories, any negative
value adjustments will later be presented as a positive
impact on result upon divestment.

Cash flow

2024 operating cash flow was an outflow of EUR 370.1m,
compared to an outflow of EUR 2721m in 2023, which is
an increase of EUR 98.0m. The investments in projects
recorded as inventories made up the majority of outgoing
cash flows, and the change in inventories increased from
EUR 342.4m to EUR 422.2m, reflecting a development

of EUR 79.8m. This reflect increasing development and
construction activities partly offset by some German and
Latvian wind assets being reclassified from inventory to
investments in and loans to joint ventures (when farmed
down in December 2024). In addition, the change in net
working capital excluding inventories between 2023 and
2024 reflected a positive development of EUR 45.5m,
related to the market value of hedging instruments and
movements in trade payables.

Investing activities during 2024 resulted in a net cash
outflow of EUR 108.4m, compared to EUR 13.3m in 2023.
Movements of EUR 951m were mainly related to share-
holder loans to the newly established joint ventures in
connection with the sale of German and Latvia wind
parks, and capital increases for some of the Group’s new
and existing joint ventures, as well as investments in
property, plant, and equipment during the year.

Financing activities in 2024 resulted in a net cash inflow
of EUR 652.8m (2023: EUR 194.4m), mainly driven by
proceeds of EUR 696.6m from the primary issuance

of share capital to Mitsubishi HC Capital Inc. Other

financing cash flows included, net outflows from issu-
ance/redemption of bonds of EUR -80.6m, redemption
of hybrid capital of EUR -118.5m, coupon payments to
hybrid bondholders amounting to EUR -15.1m, purchase
of treasury shares of EUR -19.4m, and increased net pro-
ceeds from project financing activity, of EUR 170.7m, but
also a higher amount of repayment of project financing
of EUR 142.6m.

The change in cash and cash equivalents in 2024 was an
increase of EUR 174.3m to EUR 293.2m, from EUR 118.9m
at year-end 2023.
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Total assets

Goodwill and other intangible assets

Goodwill relates to the Ammongas and REIntegrate
acquisition with a carrying amount of EUR 11m, which is
at the same level as the end of 2023.

Property, plant, and equipment

At the end of 2024, the book value of property, plant,
and equipment was EUR 188m, an increase of EUR 10m
(2023: EUR 178m). The increase stems mainly from
transfer of land and building inventories.

Inventories

Inventories at 31 December 2024 amounted to EUR
1,713m (2023: EUR 1,321m), an increase of EUR 392m. The
Group has completed the construction of a number of
energy parks, increasing the value of operational parks in
the inventory to EUR 1,189m (2023: EUR 763m).

The value of energy parks under construction has
decreased to EUR 160m at year-end 2024 (2023: EUR
325m), some of our parks under construction have been
transfered to in operation during 2024 (COD'ed) and
some of our parks have been sold. The increase in oper-
ational parks of EUR 427m forms the basis for continued
income from sale of energy parks and projects in the
quarters to come, and in the interim period as recur-
ring income from power sales. As the parks are built or
acquired with the intention to be sold, they are recorded
as inventories.

European Energy reviews and evaluates the likelihood
of a project’s success on an ongoing basis, with the aim
of making impairments if needed. There is special focus
on projects in their early development stages (before
construction). In 2024, European Energy recognised an

impairment loss on inventories of EUR 21.5m (2023: EUR
1.5m). Write-offs during the year were related to pro-
jects not materialising and totalled EUR 7.7m. At the end
of 2024, write-downs of inventories totalled EUR 50.9m
(2023: EUR 34.0m). At the end of 2024, the value of pro-
jects in development phases has increased to EUR 363m
(2023: EUR 233m).

Investments in and loans to
joint ventures and associates
Our total investments in and loans to joint ventures and

associates totalled EUR 294m, an increase of EUR 123m
compared to 31 December 2023. The increase is mainly
the result of the partial sale of 50% of German wind
parks and 50% sale of a solar park in Latvia, after which
the remaining 50% investment has been reclassified to
investments in joint ventures from line-by-line consoli-
dated investments in subsidiaries.

Equity
At the end of 2024, equity totalled EUR 1,028m (2023:
EUR 432m), up by EUR 596m. The increase was mainly
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driven by the capital increase of EUR 697m from the pri-
mary issuance of European Energy shares to Mitsubishi
HC Capital Inc. (MHC) (making them a 20% shareholder).

However, equity was also affected by the positive result
of the profit for the year totalling EUR 45m, positive fair
value adjustment of hedging instruments of EUR 30m net
of tax, the early redemption of hybrid capital of EUR 118m,
the purchase of treasury shares of EUR 19m, coupon pay-
ments on the hybrid capital of EUR 15m, and the loss on
translation reserve and other adjustments of EUR -24m.

Bond financing

The Group operates with a two-layered capital structure.

The parent company constitutes the top layer, which
includes unsecured funding and is structurally subordi-
nated to the project-level financing at the bottom layer.

In May 2024, European Energy conducted a liability man-
agement exercise whereby EUR 160m of the MHC equity
proceeds were used for partial redemption of the out-
standing 2025 and 2026 senior bonds and EUR 115m were
used to redeem all outstanding Hybrid capital. In October
2024, European Energy successfully completed the refi-
nancing of all our remaining parent debt capital. The
issuance of a new three-year senior bond of EUR 375m
enabled us to repay existing outstanding senior bonds
maturing in 2025 and 2026 and left net proceeds of EUR
72m to European Energy. At the same time, our revolv-
ing corporate credit facility of EUR 100m with our four
core Nordic banks was renegotiated and maturity was
extended to 2027.

At end of 2024, the book value of outstanding senior
bonds totalled EUR 371m (2023: EUR 441m), a decrease
of EUR 70m.

Project financing

The bottom-layer funding predominantly consists of
secured bank financing of renewable energy projects
either under construction or in operation.

Project financing (current and non-current) increased

to EUR 1,087m, up by EUR 197m (2023: EUR 890m), due
to more projects under construction or in operation. We
are cooperating with several financial institutions on
project financing, depending on the geographical area of
the construction site, and the size of the project and of
any co-investors.

Breakdown of PPE&I and debt YE 2024
per project phase
EURmM

Developing Under
and other

Operating
construction assets

B PPE&I B Project debt

During 2024, the value of PPE and inventories increased
to a total of EUR 1,901m, an increase of EUR 402m.

Of this, EUR 1,087m or 57.2% was financed by project
financing, with the remainder of the project assets being
financed by the parent company in the form of proceeds
from senior bond, capital and operating results.

Events after the balance sheet date

In beginning of 2025, the Group signed and closed an
agreement to divest 100% of its shares in La Osa Solar
LCC. A subsidiary owned 60% by the Group.

In the beginning of 2025, the Group signed an agreement
to divest 100% of its shares in Coremas | Geracao de
Energia SPE LTDA., Coremas Il Geracao de Energia SPE
LTDA. and Coremas |l Geracao de Energia SPE LTDA.
The Group indirectly owns 44% of the shares in the
mentioned companies. The Group expects closing to be
achieved during Q2 2025.

In the end of 2024, the Group signed an agreement to
divest 100% of its shares in Solar Park Lidsg ApS. A sub-
sidiary owned 100% by the Group. The divestment did
not achieve closing in 2024 due to unforeseen events. In
the beginning of 2025, the agreement to divest 100% of
Solar Park Lidsg ApS was renegotiated and signed with
expected closing in Q1 2025.

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

Revenue

Revenue in 2024 totalled EUR 42.8m (2023: EUR 113.2m),
a decrease of EUR 70.4m. This decrease was driven by
lower sale of energy parks and projects that amounted
to EUR 0.9m (2023: EUR 32.5m), but also a decrease in
development and construction fees.

Revenue from sale of energy parks and projects was
primarily related to smaller adjustments of projects
sold in previous years directly by the parent company.
Profits from other project sales in the Group (sold from
sub-holding companies) are included in parent compa-
ny’s results from investments in subsidiaries, joint ven-
tures and associates.

Development and construction fees decreased to EUR
34.0m (2023: EUR 72.4m), a decrease of EUR 38.4m, due
to lower activity directly in the parent company.

Asset management fees totalled EUR 7.8m (2023:
EUR 8.3m).

Other income of EUR 8.6m in 2024 stemmed mainly
from parent company guarantee fees together with a
break free related to an offshore wind park.

Results from equity-accounted investments
Results from investments in subsidiaries, joint ventures
and associates totalled EUR 47.3m (2023: EUR 70.1m),

a decrease of EUR 22.8m. The decrease in profit com-
pared to 2023, stems mainly from lower sale of energy
parks and projects.

Direct costs and gross profit

Direct costs amounted to EUR 41.2m (2023: EUR
53.0m), a decrease of EUR 11.8m driven by lower sale of
energy parks and projects sold directly from the par-
ent company. Gross profit totalled EUR 56.2m (2023:
EUR 142.6m), a decrease of EUR 86.4m or 60.6% mainly
related to lower revenue and results from subsidiaries.

Staff costs

Total staff costs increased to EUR 66.2m (2023: EUR
57.2m), an increase of EUR 9.0m.

This stems from the increase in the number of employ-
ees due to the increasing activity levels.

Of the total staff costs, EUR 37.8m (2023: EUR 40.7m) is
recognised as indirect costs (capitalised), while EUR 28.4m
(2023: EUR 16.5m) is recognised in the income statement.

Net financial income

Net financial income amounted to EUR 24.9m (2023:
EUR 10.9m). Financial expenses increased by EUR 19.8m.
Due to redemption and refinancing of bond debt, finan-
cial fees are EUR 6m higher in 2024 than 2023. One-off
costs of EUR 10.4m from redemption of hybrid loan and
amortisation of modification gains.

The increase in financial income to EUR 92.5m (2023:
EUR 58.6m) stems from increase in parent company's
funding of its subsidiaries, joint ventures and associates
with shareholder loans to EUR 1,054m end of 2024 from
EUR 663m the year before.

Profit before tax

Profit before tax totalled EUR 32.2m (2023: EUR 120.1m), a
decrease of EUR 87.9m or 73% mainly due to the decrease
in gross profit and higher operational expenditures.

Tax
Tax for the year was an income of EUR 4.9m (2023:
expenses of EUR 12.3m).

Other comprehensive income

In 2024, the company recognised a positive value adjust-
ment, net of tax, of EUR 29.4m (2023: EUR -33.6m)
related to hedging instruments. The gain derives primarily
from the value adjustment of hedging instruments partly
off-set by currency translation of foreign operations.

Balance sheet

Investments in subsidiaries increased to EUR 333m
(2023: EUR 216m). The increase stems mainly from addi-
tions of newly acquired subsidiaries, and profits from
project sales recognised in subsidiaries and projects
taken into operation. Furthermore, the parent company
has converted shareholder loans into share capital.
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Loans to subsidiaries increased to EUR 996m (2023: EUR
625m), 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 1,007m (2023: EUR 412m), an
increase of EUR 595m. The primary changes in equity
are related to the capital increase of EUR 697m, in con-
nection with the MHC transaction, profit for the year of
EUR 37m, net value adjustment of hedging instruments
of EUR 29m and redemption of hybrid capital of EUR
118m. The purchase of treasury shares of EUR 19m and
coupon payments on the hybrid capital of EUR 15m.

Cash flow statement

Cash flow from operating activities ended at EUR 15.8m
(2023: EUR 84.4m), a decrease of EUR 68.6m. Profit
before tax totalled EUR 32.2m, a decrease mainly as a
consequence of lower profit from the parent company's
business segments (EUR -88m), but also lower divi-
dends received from subsidiaries (EUR -30.6m), partly
offset by a positive change in net working capital and
interests received on the higher loan amount to subsid-
iaries in total (EUR 51m).

Cash flow from investing activities was EUR -489.7m
(2023: EUR -145.4m), a higher outflow of EUR 344.3m
compared to last year. The outflow in 2024 was mainly
related to net loans to subsidiaries of EUR -403.3m, net
loans to joint ventures and associates of EUR -20.3m
and investments in subsidiaries, joint ventures and
associates of EUR -64.4m.

The investments in subsidiaries, joint ventures and
associates primarily relates to capital injections in both
existing and newly established subsidiaries, while the
net loans to subsidiaries stems from proceeds to sub-
sidiaries to fund development and construction of either
newly or existing energy parks and projects together
with repayments from subsidiaries.

The repayments from subsidiaries is stemming from
both profits from operating companies (profits from
energy sales) and redemption of shareholder loans when
divesting energy parks and projects. In 2024 the Group
received net proceed of EUR 231.8m from sale of energy
parks and projects of which EUR 68.0m was related

to repayment of loans to subsidiaries in the parent
company.

Cash flow from financing activities totalled EUR 557.9m
(2023: EUR 20.6m), an increase of EUR 537.4m, mainly
driven by proceeds of EUR 696.6m from the primary
issuance of share capital to Mitsubishi HC Capital Inc.
Other financing cash flows included, net proceeds from
issuance/redemption of bonds of EUR -80.6m, redemp-
tion of hybrid capital of EUR -118.5m, coupon payments
to hybrid bondholders amounting to EUR -15.1m, pur-
chase of treasury shares of EUR -19.4m.

The change in cash and cash equivalents for the year
was a cash inflow of EUR 84.0m (2023: net cash out-
flow of EUR 40.4m), and total cash and cash equivalents
increased to EUR 89.6m (2023: EUR 5.6m).






JAMMERLAND BUGT & LILLEBZALT SYD

A big leap in off-
shore wind projects

Denmark’s offshore wind sector took a big leap in 2024, with
the approval of construction permits for two major wind
parks — Jammerland Bugt and Lillebaelt Syd Wind Farms.

The parks will have a capacity of 165 MW and 240 MW,
respectively, producing renewable electricity equivalent to
the consumption of 400,000 households.

The projects are the result of a strategic collaboration
between European Energy, SONFOR and TotalEnergies. In a
strategic move in December 2024, TotalEnergies acquired a
majority stake in both projects from European Energy and
SONFOR. The projects are expected to be fully operational
by 2029, and these offshore wind parks will contribute to
advancing ambitious green energy transition in Denmark.

Jammerland Bugt & Lillebzelt Syd at a glance

» Total capacity: 405 MW

« Jammerland Bugt: 240 MW (85% TotalEnergies,
15% European Energy)

* Lillebaelt Syd: 165 MW (72.2% TotalEnergies,
minority stakes for European Energy & SONFOR)

e Location: Southern Lillebeelt and
Jammerland Bugt, Denmark

» Construction start: 2027

— » Expected operation: 2029
Information meet- * Households powered: ~400,000
ing in Kalundborg, European households

Denmark in relation
to the permitting of
Jammerland Bugt
Wind Farm.
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Corporate
governance

Corporate governance

European Energy is a privately held company, with
Knud Erik Andersen as the majority shareholder hold-
ing approximately 60% of the voting rights. In Q1 2024,
Mitsubishi HC Capital acquired an approximate 20%
stake in European Energy and became a new share-
holder in European Energy. Mitsubishi HC Capital Inc.
is a Japanese company listed on the Tokyo and Nagoya
Stock Exchanges.

All shareholders may exercise their voting rights at the
general meeting, according to a one-share-one-vote
principle. The general meeting adopts decisions, such as
the election of the Board of Directors and the auditor, in
accordance with the ordinary Danish rules.

The overall and strategic management of European
Energy is anchored in the Board of Directors appointed
by the shareholders. The Board of Directors is responsi-
ble for the overall management of the company and will
ensure the proper organisation of the company's organi-
sation and the company's business.

The Board of Directors will appoint the executive direc-
tors (Executive Board) responsible for the day-to-day
management of the company.

The company continues to be focused on strengthening
the roles, expertise and monitoring of administrative,
management and supervisory bodies related to gover-
nance, including responsible business conduct.

Board of Directors

Each year, at the annual general meeting, the sharehold-
ers elect three to eight Board members. Currently, the
Board comprises seven members. The majority of the
Board of Directors, including the Chair, are independent.
In February 2024, Hilde Bakken was elected as a new
Board member, replacing a former Board member who
stepped down in 2023.

In connection with the closing of the transaction with
Mitsubishi HC Capital in April 2024, Keiro Tamate, Deputy
Managing Director of the Global Environment & Energy
Business Department at Mitsubishi HC Capital, replaced
Jens-Peter Zink as a Board member.

Board committees

In 2024, the Board committees consisted of the
following;

The Audit Committee
The Sustainability Committee

The Nomination Committee

The Remuneration Committee

The Board committees are preparatory committees,
and the committees' suggestions must be approved by
the Board,

The Audit Committee monitors the company’s risk
management, financial reporting, regulatory compliance
and internal controls, as defined in an annual plan, and
oversees the work of the external auditors. Its principal
tasks are:

» To monitor the financial reporting process and com-
pliance with existing legislation, standards and other
regulations for listed companies relating to the pre-
sentation and publication of financial reporting

* To monitor whether the company’s internal con-
trol and risk management systems are appropriately
designed and function effectively

* To monitor the statutory audit of the annual financial
statements

* To monitor the company’s legal compliance pro-
gramme, including the Business Code of Conduct,
training and whistleblower scheme

To monitor cyber security measures
* To monitor ESG reporting

The Sustainability Committee reviews and provides
programme oversights and makes recommendations
to the Board of Directors on the company’s policies
and strategies pertaining to sustainability issues and
associated impacts, with the purpose of supporting
the sustainable growth of the company. Its principal
tasks are to ensure that:

« The company has a robust and documented corporate
process in place to identify and manage ESG issues

* There is alignment with the overall business strategy

» Appropriate polices are in place
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 The company’s performance is monitored against rel-

evant external sustainability indices, and
* ESG disclosures are of high quality.

The Nomination Committee’s duties include defining and

recommending to the Board of Directors which qualifi-

cations are deemed to be required of all members of the

Board of Directors, including:

» Continuous assessment of the Board’s relevant com-
petences and whether there are areas in which the
Board’s competences and knowledge should be
improved

« The Nomination Committee must annually ensure that

the performance and results of the Board as a whole

Our corporate
governance model

European Energy is following the usual gover-
nance set-up for Danish companies, where a
board of non-executive directors and executive
directors is responsible for the management of
the company.

and its members, along with the Board’s collaboration
with the Group Leadership Team, are evaluated

« The Nomination Committee must ensure that succes-
sion plans exist for the Group Leadership Team

« The Committee will issue recommendations to the
Board on the long-term succession planning and tal-
ent development.

The purpose of the Remuneration Committee is to update,
prepare and submit a proposal for remuneration for the
Board of Directors and Executive Management, including:

» Making proposals to the Board of Directors concern-
ing the remuneration of members of the Board of
Directors

Shareholders and general meeting

A\
A%

Board of Directors

N\
A%

Leadership Team

A\
A%

Extended Leadership Team

<

* Monitoring and making recommendations to the Board

of Directors regarding the overall remuneration of the
Executive Management and the Global Leadership
Team (GLT),

Analysis and benchmarking of the remuneration and
employment conditions of the Executive Management
(CEO/CFO) and GLT

Ensuring that remuneration is consistent with the pol-
icies of the company.

See our Sustainability Statements for further
details of the number of Board members, Board
members’ independence and Committee meetings.

The Audit Committee

The Sustainability Committee
The Nomination Committee
The Remuneration Committee
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Leaderhip Team

European Energy has a Leadership Team of seven mem-
bers, with Knud Erik Andersen as CEO, who undertake
the day-to-day management of the company. These
members cover the main functions of the company.
Responsibility for maintaining sufficient and effective
internal controls and risk management in connection
with financial reporting lies with the Leadership Team.

In Q3 2024, we established a dedicated commercial
organisation under a newly appointed CCO, to streamline
sales and customer engagement processes. Additionally,
a new regional structure was launched, with dedicated
regional managers each overseeing a group of countries,
to enhance decision-making and governance across
these markets.

Extended Leadership Team

Furthermore, the company has an Extended Leadership
Team, representing a broader set of managers and func-
tions, for communicating, collaborating and aligning on
key business decisions.

From left to right:
Jonny Thorsted Jonasson, Chief Financial Officer

Jacob Gotfred Johansen, Executive Vice President, Head of Asset
Management & Operations

Thorvald Spanggaard, Executive Vice President, Head of Project Development
Jens-Peter Zink, Deputy Chief Executive Officer

Poul Jacobsen, Executive Vice President, Head of EPC

Emil Vikjeer-Andresen, Executive Vice President, Head of Power-to-X

Knud Erik Andersen, Chief Executive Officer
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Board of Directors

Each year at the annual general meeting, the shareholders elect three to eight Board members. Currently,

the Board is comprised of seven members. The majority of the Board of Directors, including the Chair, are

independent. In 2024, we welcomed Hilde Bakken and Keiro Tamate as newly-elected Board members.

Jens Due Olsen

Chair of the Board

and Chair of the
Sustainability Committee

Experience

Chair of the Board of
Directors at NKT,
Barnebasket-fonden

and Vice-chairman of
the Board of Directors
at KMD. Previously with
operational roles at A.P.
Moller-Maersk, FLSmidth
and GN Store Nord.

Competences

General management;
C-suite experience;
Renewable energy sector;
Finance; Risk manage-
ment; Project man-
agement; Stakeholder
relations; Industrial man-
agement; International
management; Human
resources; Health and
safety; Investor relations;
Environment; Social;
Governance.

Keiro Tamate

Member of the Board,
the Audit Committee
and the Sustainability
Committee

Experience

Senior Executive Vice
President, Head of
EE-MHC Partnership.
Deputy Managing
Director at Mitsubishi
HC Capital Inc.

Competences

General manage-

ment; C-suite expe-
rience; Renewable
energy sector; Finance;
Risk management;
Project management;
Stakeholder relations;
Investor relations; Social;
Governance.

Hilde Bakken
Member of the Board
and the Sustainability
Committee

Experience

Amongst other member
of the Board in Cadre
AS, HV Cadre Holding
AS, Aneo Holding AS
and @ygrid AS. Previous
Chair of the Board of
Directors of Skagerak.
Prevoius operational
roles at Statkraft AS.

Competences

General management;
C-suite experience;
Renewable energy sec-
tor; Risk management;
Project management;
Stakeholder relations;
Regulatory affairs;
Industry experience;
Human resources;
Health and safety;
Environment; Social;
Governance.

Jesper Helmuth
Member of the Board
and Chair of the Audit
Committee

Experience

CFO at BHS Logisitics
A/S and BHS Service
Center. Previously

held executive posi-
tions with AJ Vaccines,
Faerch Plast, Welltec
and TDC.

Competences

General manage-
ment; C-suite expe-
rience; Renewable
energy sector; Finance;
Risk management;
Project management;
Stakeholder relations;
Human resources;
Health and safety;
Investor relations;
Environment; Social;
Governance.

Claus Dyhr

Member of the Board
and member of the Audit
Committee

Experience

Member of the board

of representatives in
Repraesentantskabet for
Forenet Kredit and mem-
ber of the board in HMIG
ApS and subsidaries.
Former CFO of Basisbank
and Tivoli, and Certified
Public Accountant.

Competences

General management;
C-suite experience;
Renewable energy
sector; Finance; Risk
management; Project
management; Stakeholder
relations; Human
resources; Health and
safety; Investor relations;
Environment; Social;
Governance.

Knud Erik Andersen
Member of the Board

Experience

CEO and co-founder of
European Energy. Former
co-founder of Sentic and
Inside Technology. Other
executive functions of
the internal Board mem-
bers are listed in Note 7.6
Group Structure.

Competences

General management;
C-suite experience;
Renewable energy sec-
tor; Engineering; Finance;
Risk management;
Project management;
Stakeholder relations;
Investor relations;
Environment.

Mikael D. Pedersen
Member of the Board
and Sustainability
Committee

Experience

Vice President, Head

of Chief Engineers

and co-founder of
European Energy. Former
co-founder of Sentic and
Inside Technology. Other
executive functions of
the internal Board mem-
bers are listed in Note 7.6
Group Structure.

Competences

General management;
C-suite experience;
Renewable energy sector;
Engineering; Risk man-
agement; Project man-
agement; Stakeholder
relations; Health and
safety; Environment.



Letter to our stakeholders
In brief

Our business
Performance

Corporate governance

Sustainability statements

Introduction

General information
Environmental information
Social information

Governance information

Financial statements

Consolidated financial
statements

Parent company financial
statements

Management’s Statement
and Auditor’s Report

Risk
management

Risk management has always been a core
component of European Energy’s business
activities. We define risk management as:

‘The way we optimise a balance between opportunities
unlocked by taking risks, and the cost of the risk controls
needed to manage the exposure in accordance with our
risk appetite.’

Throughout 2024, European Energy advanced its risk
management framework by integrating and standardis-
ing cross-functional risk management practices through
the implementation of our Enterprise Risk Management
(ERM) programme. This year marks the successful tran-
sition from a traditional department-specific approach
to a holistic enterprise-wide strategy, placing strategic
objectives and risk appetite at the centre of risk man-
agement initiatives.
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As a global developer, asset manager and operator of
renewable energy projects, we recognise that our busi-
ness inherently involves various risks across day-to-day
operation and value creation. Given our ambition to be a
driving force in the green transition globally, it is essen-
tial that risks are managed proactively and effectively,
to ensure achievement of our strategic objectives, while
protecting enterprise value.

While risks are diverse, they are categorised into five key
areas: people risks, environmental risks, reputational
risks, financial risks and operational risks. These aggre-
gated categories include multiple sub-risk categories
that are continuously monitored and assessed.

European Energy acknowledges that risk appetite varies

across different categories, depending on the potential
opportunities offered. Generally, we accept a higher risk

Enterprise risk management structure

appetite when entering new markets, or when adopt-
ing new technologies where clear opportunities exist.
Conversely, we take a more conservative approach in
risk categories that do not have potential for significant
rewards.

European Energy’s risk management is guided by four
key principles:

1. Alignment with purpose and values

Engagement in risks and opportunities must align with
European Energy’s business plan, financial goals, long-
term strategy and corporate values. Risk taking can be
encouraged when aligned with our strategic objectives.

2. Objective assessment of rewards
Risks are primarily accepted when there is clear and
objective evidence that the potential benefits, financial,

Risk Committee

[

\4

Board of Directors

N

2 Executive Management

N

Group Risk

strategic or operational, are sufficient to justify engaging
in the risk or opportunity. Risk assessments account for
both short- and long-term exposure, ensuring that we
remain responsive without compromising resilience.

3. Evaluation of hedging costs

Hedging costs are always evaluated against the poten-
tial worst-case financial impact, to ensure that risks are
neither over- nor under-managed.

4. Active risk management and monitoring

Our enterprise risks are managed actively through our
ERM methodology and tools, ensuring that risks are
monitored continuously to reach and maintain the tar-
geted risk appetite through efficient and appropriate risk
management initiatives.

Risk Champions
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ERM governance structure

A strong governance structure underpins our transition
to a holistic enterprise risk management approach, inte-
grating all layers of the organisation into defined roles
and responsibilities. Risk champions are designated
within each department and are responsible for iden-
tifying, assessing, managing, reporting and monitoring
ERM risks.

Reported risks are directed to the Group Risk
Management & Insurance (GRM&I) department which
evaluates risks from an enterprise-wide perspective.
Risks are validated through a multi-dimensional lens

by our Risk Committee, comprising a cross-functional
group of business leaders, including a Board of Directors
representative.

The committee validates risk assessments, challenge
assumptions, and decides on the top ERM risks to be
evaluated by the Executive Management and the Board
of Directors. All programme stakeholders help ensure
that risks are thoroughly assessed, enabling informed
decision-making aligned with our strategic objectives.

Annual wheel of ERM activities

Our ERM cycle is conducted quarterly, following a struc-
tured risk identification, assessment and mitigation
process:

* Risk champions report ERM risks to GRM&I each
quarter.

« GRMA&I review all reported risks each quarter and pre-
pare for a Risk Committee assembly.

e The Risk Committee assembles to validate selected
risks and to identify potential omissions.

 The Executive Management evaluate the top ERM risks
and its management strategies.

 The Board of Directors receives a summary of ERM
findings and recommendations.

Annual wheel of ERM activities

Risk Champions / Group Risk Management
Risk Committee

Audit Committee

Bord of Directors

Executive Management check-in




Letter to our stakeholders
In brief

Our business
Performance

Corporate governance

Sustainability statements

Introduction

General information
Environmental information
Social information

Governance information

Financial statements

Consolidated financial
statements

Parent company financial
statements

Management’s Statement
and Auditor’s Report

ERM risk management
performance review

2024 marked the first year in European Energy’s history in
which the Enterprise Risk management (ERM) process was
fully executed. This concluded a comprehensive cycle of
risk identification, assessment, mitigation, reporting, mon-
itoring, review and validation, and ultimately an evaluation
by Executive Management followed by an executive sum-
mary shared with the Board of Directors. The process was
completed during Q2, Q3 and Q4.

Summarising ERM performance throughout 2024, more
than 80 ERM risks were managed in according with our
ERM process. Each risk was reviewed in terms of its
enterprise impact, risk controls in place, and combined
risk score relative to the target risk appetite. Based on
these criteria, around 20 ERM risks were selected for

Maturity model for ERM programs

01 02

Initial
é

Some informal practices

exist are in place and effec-

tive in some parts of the

organisation

Developing
é

Systems and processes

validation by the Risk Committee, with fewer than ten
additional risks flagged as omissions. All top ERM risks
have risk controls in place and are evaluated on an
ongoing basis for potential development and/or require-
ment of additional risk controls to ensure alignment
with the company’s risk appetite.

Throughout 2024, our Group Risk Management

& Insurance department developed, tracked and
reported Key Performance Indicators (KPlIs) to rele-
vant programme stakeholders, utilising an ‘on track’,
‘requires attention’ and ‘at risk’ classification scheme.
By year-end, 92% of KPIs were either on track or
required only minor correction. However, 8% of KPIs
fell short of their annual target, prompting a com-
prehensive mitigation plan to drive progress towards
achieving these targets in 2025.

03

Developed

Frameworks and systems
are formally established,
embedded and operating

Program maturity

European Energy’s Enterprise Risk Management pro-
gramme is designed in line with industry best prac-
tices, and is aligned with PwC’s maturity model for ERM
programmes.

In 2024, we successfully completed Phase 1 and
advanced through most of Phase 2. Looking ahead to
2025, our focus is to complete Phase 3. This includes
the formal establishment and integration of our ERM
Policy, framework, tools and methodologies across the
organisation. Achieving this objective will ensure that
our risk management principles, as well as our risk
appetite outlined in our Risk Appetite Statement, are
fully embedded within our strategic objectives. This will
enable a consistent and structured approach to risk
management throughout European Energy.
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M&A risks

Top ERM risks of 2024

RISK DESCRIPTION MITIGATION

Since the 2022 European power and gas crisis, the investor appetite for solar and wind projects have deteriorated.
This sentiment change was caused, among other, by increasing volatility in power prices, higher investor return
requirements (due to higher interest rates) and investors turning attention towards more traditional assets. This chal-
lenges European Energy’s business model which relies on asset rotation to fund our growth.

Restructuring the sales organisation to increase focus on asset divestment

Refined and enhanced sales strategies

Improve assets sales readiness

Continuous monitoring of market conditions, integrating controls in project management phases

Power price risks

As a global developer and operator of renewable energy projects, European Energy is exposed to power price volatility,
which directly impacts revenue streams from both energy sales and asset divestments. Following the 2022 peak, power
prices have steadily declined but appear to have stabilised in 2024. Meanwhile, in key markets such as Denmark and
Germany, the rising share of renewables in the grid, has compressed capture rates, particularly for solar power.

Accelerating investments in battery storage technology to optimise energy storage and utilisation
Prioritising Pay-as-Produced PPAs to reduce exposure to market volatility
Focus on markets with Contracts-for-Difference schemes

Technological
risks

European Energy is a first mover in Power-to-X and an active player in the evolving battery energy storage systems
market. While these technologies present significant opportunities, they also carry inherent risks. Investment deci-
sions in these emerging sectors are challenging, as the market has yet to reach full maturity, making direct compari-
sons difficult. Navigating these risks requires deep industry expertise and rigorous project screening to ensure viable
and strategic investments.

Evaluating technological solutions during the screening phase, assessing CAPEX, OPEX, availability,
and overall robustness/viability

Regulatory and
political risks

European Energy continues to expand its development and building program globally. While our primary focus
remains on low-risk OECD countries, we are still exposed to regulatory and political risks that vary by market.
Furthermore, geopolitical escalations may disrupt supply chain accessibility for our EPC activities, introducing uncer-
tainty that necessitates proactive risk management and strategic planning.

Leveraging market position in public affairs efforts to strengthen stakeholder engagement and
maintain strategic relationships

Financial market
risks

European Energy is exposed to global financial market risks, including rising interest rates and adverse currency fluc-
tuations, which may affect asset valuations and increase funding costs.

Hedging interest rate and foreign exchange risks in accordance with the Board-approved financial
risk policy

Project develop-
ment

European Energy has a portfolio of approximately 700 renewable energy projects under development. These proj-
ects are subject to risks that could lead to delays or failures, resulting in incurred costs being written off. Key risks

Standardising project development through PMM processes, implementing strict decision
gates during to ensure structured progression

risk include challenges in securing grid connection, obtaining building permits or sourcing offtake agreements or project Allocating resources based on project criticality and pipeline priorities
financing. Ongoing monitoring and reporting on pipeline progression, potential bottlenecks and assessing
market attractiveness
Cyber risks The energy sector faces an increasing cyber threat posing risks to business processes, asset operations, and over- Enhancing cyber security measures in accordance with regulatory requirements and industry best
all business continuity. The threats vary in severity, but include data exfiltration or manipulation attacks, hybrid practices
(cyber-physical) attacks and ransomware attacks. Geopolitical developments further influence the cyber risk land-
scape, which we monitor closely.
Climate/ European Energy has an extensive global building program, where asset locations may be exposed to severe weather Maintaining ongoing dialogue and strengthening stakeholder relations with multiple insurance
operational events, posing risks of damage or operational disruptions. Additionally, the renewable energy sector faces reduced brokers
risks insurance coverage and rising premium costs due to industry-wide climate-related incidents. Conducting annual evaluation and renewals of insurance ensuring alignment with the company
status and risk profile
Integrating GIS screening in PMM phases to reduce project exposure to weather-related risks
Health and As a global renewable energy developer, European Energy, is inherently exposed to health and safety risks particularly Implementing organisational structural changes including a business partner program across EPC,

safety risks

in construction-related EPC activities. With the transition to operating manned Power-to-X facilities, the risk profile
has become more complex, impacting personal safety, asset continuity, and future tenders. Additionally, as our building

program expands, so do our travel activities, necessitating enhanced duty of care measures to mitigate associated risks.

Power-to-X, and Asset Management along with the establishment of an HSE Committee
Investing in technology and software to enhance integration of HSE reporting across the
organisation

HR risks

Despite a growing workforce in line with company growth, EE have experienced an increased market competition in
the renewable energy sector related to talent acquisition and retention, particularly in certain areas of the business
operations with the potential of affecting strategically targeted growth.

Anchoring data and continuously monitor engagement, talent attraction, and retention capabilities
Developing and integrating new HR initiatives to support a strong work environment and enhance
competitiveness within the sector
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Introduction:

A major global force in driving the green transition

We create value by offering a wide range of
renewable energy solutions, ranging from
onshore and offshore wind power to solar
PV power, Power-to-X, carbon capture and
energy storage. Our corporate vision is to
be a major global force in driving the green
transition.

The increasing global demand for renewable energy,
driven by climate change and environmental concerns,
presents significant opportunities for an expansion in
renewable energy.

In 2024, we conducted our second double material-

ity assessment, through which we identified climate
change to be the most material topic. The deployment
of renewable energy and the replacement of fossil fuels
remain central to our business model and corporate
strategy. Climate change mitigation is embedded in our
2026 sustainability strategy, which is fully integrated in
our overall corporate strategy.

Our business model and strategy are as such consid-
ered highly resilient, ensuring we have the capacity to
manage and mitigate our material impacts and risks,
and to take advantage of material opportunities related
to climate change.

In 2024, our renewable energy production capacity
reached 1,314 MW, reflecting a 26% increase compared
to 2023. Similarly, our renewable energy capacity under
construction increased by 26% to 1,151 MW in 2024.

Over the year, we produced a total of 2,079,412 MWh

of renewable energy, an increase of 11% from 2023.
Wind power accounted for 87% and solar power 13%.
Additionally, we divested 1,208 MW of renewable energy
assets, marking an 8% increase compared to 2023.

Our substantial contribution to

climate change mitigation

With a high level of eligibility across revenue, CapEx and
OpEx, we have identified a total of seven Taxonomy-
eligible economic activities, all related to renewable
energy solutions and considered sustainable according
to the European Union. This demonstrates our substan-
tial contribution to climate change mitigation.

The primary contributor to the eligible share of reve-
nue (100%) was the divestment of wind farms and solar
parks. The eligible share of CapEx (85%) was primarily
attributed to investments in wind farms held as prop-
erty, plant and equipment. Meanwhile, the greatest con-
tributor to the eligible share of OpEx (97%) was direct
maintenance and repair costs related to wind farms.

1) IPCC (2023). Climate Change 2023: Synthesis Report. A report of the Intergovernmental Panel on Climate Change. IPCC Publishing.

In 2024, we added a total of EUR 657m in investments,
accounting for both assets held as inventory and prop-
erty, plant and equipment. When considering only assets
held as property, plant and equipment, investments
totalled EUR 31.7m. This reflects a 99% Taxonomy-
eligible share of CapEx in 2024, highlighting the actual
scale of our commitment to investing in renewable
energy solutions.

1.5°C global warming threshold exceeded
Scientific evidence has firmly established that global
warming is primarily triggered by greenhouse gas emis-
sions caused by human activities'. In 2016, the Paris
agreement was signed by nearly all the world’s coun-
tries, with a commitment to limit global warming to
below 1.5°C above pre-industrial levels.

The European Union’s Copernicus Climate Change
Service (C3S) has confirmed that 2024 was the warm-
est year on record globally, marking the first calendar
year that the average global temperature exceeded 1.5°C
above pre-industrial levels.

At this level of global warming, scientists warn that the
climate crisis driven by fossil fuel emissions, is quickly
surpassing the ability of both humans and the natural

world to co-exist. Extreme weather events, including
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droughts, heat waves, floodings and catastrophic sea-

level rise, are becoming increasingly prevalent and severe.

According to the United Nations Environmental
Programme’s Emissions Gap Report 2024, it is technically
possible to get back on a 1.5°C pathway. Solar power,
wind power, and forests hold real promise for rapid emis-
sions cuts. It will however require nations to cut green-
house gas emissions by 42% by 2030 and 57% by 2035.

Long-term sustainable development
Renewable energy solutions have the potential to drive
positive change beyond their substantial role in contrib-
uting to mitigating climate change. It can contribute to

a more fair and thriving planet, creating lasting positive
impacts on both nature and society - if done sustainably.

In 2024, we continued implementing our 2026 sustain-
ability strategy, with broad cross-company collaboration.
Our efforts remain focused on addressing key strategic
sustainability priorities, including environmental, social,
and governance-related impacts, risks and opportunities.
Fully embedding sustainability into our business
operations takes time and dedication.

10090

Our Taxonomy-eligible share
of revenue is 100%

Through our 2026 corporate strategy, we are taking
significant strides to support a just and green transition
by further integrating sustainability into our business
and value chain.

Renewable energy that

revitalises the environment

We avoided 499,267 tCO_eq through the 2,079,412 MWh
renewable energy we produced in just one year, which is
a 15%-point increase compared to the year before. This
is estimated based on the assumption that the renew-
able energy we produce replaces an equal quantity of
the average energy mix in Europe as of 2024.

In 2024, we assessed our scope 3 GHG emissions for
the first time. As expected, scope 3 GHG emissions

of 398,345 tCO_eq accounts for 99% of our total GHG
emissions. The most dominant scope 3 category is cate-
gory 2, Capital goods, related to our upstream cradle to
operations emissions of our turbines and panels.

There are limited emissions tied to the operation of our
sites and the production of renewable energy. Our scope
1and 2 GHG emissions was 213 tCO_eq and 184 tCO_eq
(market-based) respectively in 2024.

A people-centric

sustainable transformation

We saw significant growth in our workforce, with 843
employees at year-end, equivalent to an 18% increase
compared to 713 people in 2023. Although most of our
employees work in Denmark where we are headquar-
tered, we have a very diverse workforce. 43 nationalities
are represented among our employees.

In 2024, we launched a Female Network. We believe
an inclusive workforce drives innovation, stregth-
ens decision-making, and improves overall business
performance.

Governance that empowers

business accountability

In 2024, we focused on strengthening our organisa-
tional governance structure by outlining clear roles and
responsibilities across support functions, headquarters
and local offices. We also reinforced our responsible
business conduct by advancing the implementation

of our Good Business Code of Conduct and Code of
Conduct for Business Partners, both of which address
the company’s material impacts, risks and opportunities.

Sustainability reporting to drive progress

For the first time in 2024, we have prepared our
Sustainability Statements in accordance with the
Corporate Sustainability Reporting Directive (CSRD) and
its European Sustainability Reporting Standards (ESRS).

We embrace advancements that promote the standard-
isation of sustainability reporting and drive the sustain-
ability agenda forward.

European Energy's core business within renewable
energy, increased focus on sustainable business prac-
tices, and the transparent reporting of our sustainabil-
ity progress and performance aligns with the EU Green
Deal. We support a sustainable development of society
and the goal of achieving climate neutrality by 2050.

We are proud to present our Sustainability Statements.
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ESRS 2, BP-1

Basis for
preparation

European Energy A/S’ Sustainability
Statements are prepared as prescribed by the
Corporate Sustainability Reporting Directive
(CSRD) in the European Sustainability
Reporting Standards (ESRS).

The data points presented and included in the
Sustainability Statements are material to the company
as a result of our double materiality assessment.

The reporting period covers 1 January 2024 to 31 December
2024. Our 2024 Annual Report was published on 28
February 2025. Previous years' reports are available online.
Please visit europeanenergy.com/ir-material.

Our 2024 Annual Report represents our statutory state-
ments in accordance with Sections 99a (pages 48-140)
and 99d (page 135) as well as 107d (page 111) of the Danish
Financial Statements Act (Arsregnskabsloven) hereun-
der the Corporate Sustainability Reporting Directive and
its European Sustainability Reporting Standards, and EU
Taxonomy reporting in accordance with Article 8(1).

Consolidation

The ESG data presented in the Sustainability Statements
follow the same consolidation principles as the Financial
Statements (page 150) unless otherwise specified.

All the ESG data presented in our Annual Report adheres
to the financial control and operational control mea-
sures presented below, unless otherwise specified in the
accounting policies related to the individual ESG perfor-
mance data.

Accounting policies for each ESG performance data
are specified next to the data tables in the individual
sections. Calculation factors and references are also
included next to the data tables.

Our Sustainability Statements is developed with the
purpose of disclosing relevant and transparent informa-
tion to our stakeholders.

Financial control

The ESG data include consolidated data from European
Energy A/S (the parent) and subsidiaries over which
European Energy A/S exercise control. Under the con-
solidated financial principles, European Energy A/S is
accountable for 100% of the entity’s environmental
performance.

ESG data from associates, joint venture and other invest-
ments are not included in the consolidated data. Entities
acquired or founded during the year are recognised from
the date of acquisition or formation and disposed entities
are recognised until the date of disposal.

There are no subsidiary undertakings included in con-
solidation that are exempted from individual or consoli-
dated sustainability reporting.

Operational control

For certain environmental matters under E1 Climate
Change and E4 Biodiversity and Ecosystems, the ESRS
refer to the concept of operational control.

Operational control is defined as the situation where
European Energy A/S has the ability to direct operational
activities and relationships of the entity, site, operation
of assets (i.e. associates, joint ventures, other invest-
ments, unconsolidated subsidiaries and contractual
arrangements including entities without financial control
or investment relationships). Under the operational con-
trol principes European Energy A/S is accountable for
100% of the entity’s environmental performance.

Operational control has been assessed by examining
the contractual arrangements to determine if European
Energy A/S has the authority to direct operational activ-
ities and relationships of the sites of which European
Energy A/S provides Asset Management Services.

Operational control is defined as sites where European
Energy A/S has a contractual asset management
agreement with the owner in the form of a technical,
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commercial, operational and/or operations and mainte-
nance agreement.

When disclosing health and safety incidents we also
apply an operational control approach. Health and safety
data is collected for both our own employees and for
contractors' employees.

For projects under construction, we report on the health
and safety of our contractor employees, irrespective of
European Energy’s ownership share in a given project.
For sites in operation, we only report on the health and
safety of contractor employees if we manage the site
under a contractual asset management agreement.

Value chain information

Impacts, risks and opportunities related to both our
upstream and downstream value chain are mapped
and considered as part of our double materiality
assessment.

In cases where our policies, actions and targets extend
to our value chain, this is mentioned under the topic
section. Value chain data is included in accordance with
what is prescribed in the disclosure requirements per-
taining to each individual data point.

Accounting policies
and restatements

Accounting policies have been aligned with the ESRS
and accounting policies for each ESG data point are
specified next to the data tables in the individual
sections including calculation factors and references.

Any restatements of previously disclosed ESG data are
described where applicable. In 2024, we updated our
2023 Scope 1 and 2 GHG emissions data and introduced
new EU Taxonomy-eligible activities. For more
information, refer to the individual accounting policies.

Comparative figures are provided for metrics disclosed
in previous periods, where their definitions and scope
were in line with the ESRS requirements. In accordance
with the ESRS transitional provision, no comparative fig-
ures are disclosed for new metrics introduced in 2024.
Some historical data is unavailable for metrics that have
been disclosed for the first time in 2024.

Disclosures in relation
to specific circumstances

ESRS 2, BP-2
Disclosures in relation to specific circumstances are
reported alongside the disclosures to which they refer.

This includes;

 when the undertaking has deviated from the medium-
or long-term time horizons defined by ESRS;

 when metrics include upstream and/or downstream
value chain data estimated using indirect sources and
value chain estimations;

» sources of estimation and outcome uncertainty,

» changes in preparation or presentation of sustainabil-
ity information;

* reporting errors in prior periods;

» disclosures stemming from other legislation
or generally accepted sustainability reporting
pronouncements.

External review

The Sustainability Statements included in the Annual
Report, pages 48-140, for the financial year 1 January
- 31 December 2024 has been subject to limited
assurance in accordance with the Danish Financial
Statements Act, paragraph 99 a.

The comparative information included in the sustain-
ability statements of the Annual Report was not subject
to an assurance engagement on sustainability informa-
tion prepared in accordance with the Danish Financial
Statements Act section 99 a.

The Independent auditor's (KPMG) limited assurance
report on Sustainability Statements can be found on
pages 268 and 269 og this annual report.
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Sustainability governance

Our 2026 Sustainability Strategy and day-to-
day work are underpinned by a governance
set-up, with cross-company involvement.
This enables us to integrate sustainability
into our business activities and deliver on
our strategic sustainability priorities.

In this section, we present our sustainability governance
model and the governance processes, controls and
procedures put in place to monitor, manage and over-
see material sustainability-related impacts, risks and
opportunities.

The role of the administrative,
management and supervisory bodies

ESRS 2, GOV-1 and GOV-2
On the following pages, we present the composition and
diversity of our Board of Directors, Audit Committee,
Sustainability Committee and Leadership Team. We

also describe the roles and responsibilities in exercising
oversight of the process to manage material impacts,
risks and opportunities, how they ensure appropriate
expertise and skills, and how they are informed about
and address sustainability matters.

ESRS 2, GOV-3
Sustainability has not been integrated into performance
schemes.

Roles and responsibilities

Our sustainability governance model shows the inter-
action between the administrative, management and
supervisory bodies when it comes to managing impacts,
risks and opportunities. The roles and responsibilities of
each body are presented on the following pages.

Shareholders and general meeting

Our shareholders exercise their rights at the Annual
General Meeting, at which they, for example, appoint
the Board of Directors and the auditors.

Shareholders and general meeting

Sustainability Committee

Sustainability Team and
ESG Accounting and Reporting Team

Board of Directors

Audit Committee

Nomination Committee

Remuneration Committee

Leadership Team

Sustainability Workstreams

Renewable energy that revitalises the environment

A people-centric sustainable transformation

Governance that empowers business
accountability

Decarbonisation Resource use Biodiversity and Our people Community Health and Responsible Responsible Responsible tax
of value chain and circular ecosystems engagement Safety business conduct business
economy partnerships

Sustainability Sustainability Project Human Communications Asset Business support, Sustainability Finance
Team Team Development Resources Department Management Compliance & Team Department
Department Department Department Governance



> Management's Review

Letter to our stakeholders
In brief

Our business
Performance

Corporate governance

Introduction

General information

Environmental information

Social information

Governance information

Financial statements

Consolidated financial
statements

Parent company financial
statements

Management’s Statement
and Auditor’s Report

Board of Directors

The Board of Directors consisting of seven members is
responsible for the overall management of the company
and endorses our Sustainability Strategy.

The Board of Directors meets on a quarterly basis as
a minimum, in accordance with our Annual Wheel and
Terms of Reference.

The Board of Directors approves our double material-
ity assessment results and sustainability policies, as
well as sustainability progress and performance as dis-
closed through ESG data in our quarterly and annual
Sustainability Statements.

Audit Committee

The Audit Committee consists of three members
appointed from among the Board of Directors and
assists in the supervision of internal control and risk
management systems related to financial and sustain-
ability reporting processes.

The Audit Committee approves ESG data disclosed in
our quarterly and annual Sustainability Statements. The
Audit Committee meets on a quarterly basis as a mini-
mum, in accordance with our Annual Wheel and Terms
of Reference.

Sustainability Committee

The Sustainability Committee consists of four mem-
bers appointed from among the Board of Directors. The
Sustainability Committee meets on a quarterly basis as
a minimum, in accordance with our Annual Wheel and
Terms of Reference.

The committee’s responsibility is to review our
Sustainability Strategy and monitor the results and effec-
tiveness of our policies, actions, targets and metrics.

The Sustainability Committee approves material
impacts, risks and opportunities identified through our
double materiality assessment, as well as ESG data
disclosed in our quarterly and annual Sustainability
Statements.

The Sustainability Committee members serve as
advisers to our Leadership Team, Sustainability Team,
Sustainability Workstreams, and ESG Accounting and
Reporting Team.

Leadership Team

The Leadership Team consists of seven members and
is responsible for the day-to-day management of the
company.

The Leadership Team facilitates and approves our
Sustainability Strategy and linked targets, as well as mate-
rial impacts, risks and opportunities as identified through
our double materiality assessment. The Leadership Team
is updated on and is involved in sustainability related mat-
ters when relevant.

Sustainability Team

The Sustainability Team is part of the Commercial
Department, reflecting the strategic importance of inte-
grating sustainability in our business activities.

The Sustainability Team develops our double mate-
riality assessment and Sustainability Strategy, and
linked actions and targets to address material impacts,

risks and opportunities; oversees implementation of
our strategic sustainability priorities; and advises the
Sustainability Committee, the Leadership Team and
Sustainability Workstreams.

The Sustainability Team reports to the Leadership Team
when relevant, and to the Sustainability Committee and
the Board of Directors on a quarterly basis as a mini-
mum. It is also the team's responsibility to prepare and
facilitate the Sustainability Committee meetings.

Sustainability Workstreams

Sustainability Workstreams consist of subject-mat-
ter experts, led by appointed Sustainability Leads from
across the organisation.

Sustainability Workstreams ensure progress on stra-
tegic sustainability priorities through actions and tar-
gets, and integrate these in policies and procedures,
tools and guidelines.

Sustainability Workstreams report to the Sustainability
Team and to the Sustainability Committee on a quarterly
basis, following an Annual Wheel.

For more information about responsible tax, refer to
notes 6.1 - 6.4 in the Consolidated Financial Statements.

ESG Accounting and Reporting Team

The ESG Accounting and Reporting Team is part of the
Finance Department, reflecting our ambition to merge
ESG data management procedures and reporting pro-

cesses with those implemented for the financial dataset.
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The ESG Accounting and Reporting Team is responsi-
ble for measuring and monitoring sustainability prog-
ress and performance by maintaining a high-quality
ESG dataset, and for internal and external sustainabil-
ity reporting, including disclosure of ESG data in our
quarterly and annual Sustainability Statements.

The ESG Accounting and Reporting Team reports to the
Audit Committee, Sustainability Committee and Board of
Directors on a quarterly basis as a minimum.

Composition and diversity

The identity of our Board of Directors, Audit Committee,
Sustainability Committee and Leadership Team responsible
for oversight of impacts, risks and opportunities, as well as
their sustainability-related skills and expertise related to
the management of these, are presented in the Corporate
Governance section of the Management Review.

Expertise and skills

The management of impacts, risks and opportunities
requires subject matter skills and expertise covering a
wide array of topics. The responsibility is placed at
various department levels across the organisation, as
demonstrated in the Sustainability Governance model.

The appropriate sustainability-related skills and
expertise needed to manage impacts, risks and
opportunities are assessed and decided on by our
Leadership Team in consultation with the Board of
Directors. All employees are offered a fixed budget
every year for further development of skills and exper-
tise through training or education.



Management’s Statement
and Auditor’s Report

Corporate Governance

Board of Directors

The Board and its committees continued to work in

As the seniority of several Board members is relatively

Accounting policy

Indicator Unit Target 2024 2023 A 2022
Board of Directors, European Energy A/S
Members Number ! 6 ! ! The Board of Directors represents the company's
- Danish Number 5 6 -1 ’ highest management level. The Leadership Team
- Non-Danish Number 2 0 2 0 represents the second-highest management
N Management's Review - Female Number 1 0 1 1 level, and the .Exter.1ded Leadership Team rep-
_ Male Number . 5 0 5 resents the third-highest management level.
Letter to our stakeholders . _ % . . _ .
Gender with the lowest representation (female) 40 (2030) 14 0 14%p 14 A Board meeting, Audit Committee meeting and
In brief Sustainability Committee meeting is defined as
Average age Years 57 58 -1 55 a verbal meeting (either physical or online) for
Our business Average seniority Years 8 12 -4 9 which an invitation and an agenda have been
Independent board members % 57 50 T%p 57 circulated in advance.
Performance Executive members Number 2 -1 - . . .
For more information on the remuneration of the
Corporate governance Non-executive members Number 5 2 - Board of Directors, see the Management's Review
Board meetings Number 5 10 -5 7 of this report.
Board meeting attendance % 100 94 6%p o8
Remuneration for the Board of Directors EURK 256 197 30% 51
: Audit committee
Introduction Members Number 3 1
General information Meetings Number 6 0
. . . Attendance % 100 94 6%p 93
Environmental information Sustainability Committee
Social information Members Number 4 2 2 -
. . Meetings Number 5 2 3 -
Governance information Attendance % - 100 _5%p i
Nomination Committee
. . Members Number 2 2 0 -
Financial statements Meetings Number 3 3 5 ]
Consolidated financial Attendance % 100 100 0%p -
statements Remuneration Committee
. . Members Number 1 -1 i
Parent company financial Meetings Number 9 5 ]
statements Attendance % 100 93 T%p -

We are continuously professionalising our Board of alignment with the adopted Annual Wheel and are short, board education is continuously on the agenda,
Directors, with a special focus on increasing indepen- gradually populating meetings with relevant material. including relevant site visits. In August 2024, the Board
dence and diversity. In 2024, we had one female Board This strengthens governance overall and governance visited the two Power-to-X facilities at Made and Kassg
member (14%) and four independent Board members between the Board and the company. in Denmark.

(57%).
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ESRS 2, GOV-5

Risk Management and internal
controls over sustainability reporting

In recent years, we have seen increasing demand from
especially investors for high-quality ESG data, spear-
headed by increasing regulatory requirements that sup-
port the European Union’s Green Deal, and imposed on
both financial institutions and companies.

In 2023 and 2024, we therefore instigated several initia-
tives to improve our risk management and internal con-
trol of sustainability reporting.

Integrated approach to ESG and financial data
In 2024, the ESG Accounting and Reporting Team relo-
cated from being part of the Sustainability Team in
the Commercial Department to Group Reporting in the
Finance Department. The intention with this move is
threefold.

Firstly, we aim to align ESG reporting processes, pro-
cedures and systems to those in place for the financial
data set. Secondly, we are able to activate far more
resources in our pursuit of ESG Data Excellence. Thirdly,
the merger will result in a fully integrated approach to
financial and ESG accounting and reporting.

ESG Data Warehouse and ESG Accounting Manual
This year we completed the implementation of an ESG
Data Warehouse, enabling us to collect ESG data auto-
matically from ESG input data providers on a quarterly
basis and to store all our ESG data in one place. This

not only ensures systematisation and a single set of
numbers; it also means that we can track ESG data all
the way to its input provider.

The ESG Accounting Manual and ESG Data Overview are
updated and published every quarter on our corporate
intranet in conjunction with our quarterly reporting. This
ensures that everyone involved in ESG Accounting and
Reporting is aligned on what, how and where to report,
and thereby helps to leverage risk management.

Collaboration with auditors

We engaged our auditors in the process of enhancing ESG
data quality throughout the year, for correct and timely
follow up on findings from the previous year’s audit of
our Sustainability Statements as presented in the 2023
Annual Report.

As a result, we could get a head start on KPMG’s limited
assurance of our Sustainability Statements as presented
in our 2024 Annual Report in line with the requirements
stipulated by the Corporate Sustainability Reporting
Directive (CSRD).

Identification of risks

As a new initiative, risks related to ESG Accounting and
Reporting have been considered as part of the com-
pany’s general Enterprise Risk Management (ERM), to
bring awareness of potential risks to a higher level.

Risks are nevertheless primarily identified through
our daily efforts to improve the ESG data quality and
through our quarterly collection, control and reporting
of ESG data.

The main risks identified are related to the maturity

of our ESG Accounting and Reporting practices and
the need for a stronger control set-up throughout our
reporting processes. We can mitigate and manage risks
by aligning ESG reporting processes, procedures and
systems to those in place for the financial data set.

Quarterly internal reporting

The ESG Accounting and Reporting Team reports to the
Audit Committee, Sustainability Committee and Board of
Directors on a quarterly basis as a minimum. Quarterly
internal reporting serves as an extra layer of risk man-
agement and internal control of sustainability reporting.

The Audit Committee assists in the supervision of
internal controls and the risk management systems
and supports us with prioritising and addressing risks
on a timely, ongoing basis. The Audit Committee, the
Sustainability Committee and, ultimately, the Board of
Directors approve ESG data disclosed in our quarterly
and annual Sustainability Statements.
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ESRS 2, SBM-1

Sustainability strategy

Since 2004, when European Energy was
founded, our vision is to be a major global force
in driving the green transition through the
development, construction and operation of
innovative renewable energy solutions.

Sustainability Strategy

Our massive build-out of renewable energy solutions can
drive positive change far beyond substantially contributing
to mitigating climate change. It can reinforce a just future on
a thriving planet and have a lasting positive impact on both
nature and society — if undertaken sustainably.

Material sustainability impacts, risks and opportunities were
considered as part of the development of our 2026 corpo-
rate strategy, which was launched in early 2024. As part of
our 2026 corporate strategy we aim to become a sustain-
ability role model and we have identified three Strategic
Sustainability Priorities to deliver on our ambition.

Our three Strategic Sustainability Priorities are split into nine
Sustainability Workstreams driven by Sustainability Leads,
who rely on the support of appointed subject-matter experts
across the business.

On this page, we unfold our three Strategic Sustainability
Priorities.

Renewable energy
that revitalises the
environment

A people-centric
sustainable
transformation

Governance that
empowers business
accountability

Build a frontrunner position on
decarbonisation, circularity and
biodiversity by setting near-
term and net-zero targets, con-
tributing to a nature-positive
world and embedding circular-
ity in our business decisions.

Become an industry-leading
social contributor by offering
best-in-class employee oppor-
tunities, prioritising a Health &
Safety culture for all employees
and building inclusive stake-
holder relationships.

Reach the highest possible
standards of relevance to the
company in business account-

ability through responsible

business partnerships, ethical
employee behaviour and trans-
parent tax practices.

Decarbonisation
of value chains
Resource use and
circular economy
Biodiversity and
ecosystems

Our people
Community
engagement
Health and safety

Responsible business
conduct

Responsible business
partnerships
Responsible tax
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Further details of our 2024 progress and performance
and our 2026 ambitions and targets in relation to our
material sustainability impacts, risks and opportunities
are presented throughout our Sustainability Statements.

Strategic Sustainability Priorities

Our Sustainability Strategy translates into an ambitious
agenda encompassing three Strategic Sustainability
Priorities, including environmental, social and gover-
nance-related impacts, risks and opportunities, each
with clearly defined ambitions, actions and targets.

Within each Strategic Sustainability Priority we have
grouped our material sustainability topics, which we
believe we can impact positively by innovating and pio-
neering solutions that benefit both our planet and peo-
ple. We are also well aware that the sustainability topics
could pose serious risks to our business, our stakehold-
ers and to the planet, if not addressed properly.

Sustainability Operating Model

One of our cross-cutting strategic initiatives in 2024 was
to review our current asset-level operating model and
identify actions to further incorporate sustainability.

Our Sustainability Operating Model will enable us to bet-
ter standardise how we consider sustainability-related
matters throughout the entire project life cycle, all the
way from screening, development, structuring and con-
struction, to the operation of our assets.

Our ambition for 2025 is to ensure that all relevant
employees undergo targeted corporate training sessions
to embed sustainability in their daily activities. This
training was kicked off in 2024 and will continue throug-
out 2025.

Business model and value chain

ESRS 2, SBM-1
With our corporate 2026 strategy, we are setting the
scene for further growth and innovation within a full line
of value chain capabilities, ranging from solar PV energy,
and onshore and offshore wind energy, to Power-to-X,
carbon capture and energy storage across the world.

Our business model, products and services, markets and
global reach, and corporate 2026 strategy are described
and illustrated in the indtriduction to the Management
Review. Our value chain is presented on page 64.

Headcount of employees by geographical area is pre-
sented in section S1 Own workforce.

A breakdown of total revenue by Taxonomy-eligible
economic activities are presented in the EU Taxonomy
reporting on pages 80-87. As of 2024, 100% of European
Energy’s revenue is Taxonomy-eligible, with a total of
seven Taxonomy-eligible economic activities.

Views and interests
of stakeholders

ESRS 2, SBM-2
The context in which we operate is changing rapidly and
we constantly consider new formal and informal stake-
holder requirements and expectations.

By fostering meaningful dialogue and understanding
stakeholder perspectives, we align our strategy and
operations with shared sustainability priorities. Whether
it concerns delivering tailored renewable energy solu-
tions to our customers, fostering an inclusive workplace

culture, or ensuring ethical practices across our supply
chain, stakeholder engagement informs every aspect of
our business model.

Our engagement approach spans all levels of the organ-
isation, involving Sustainability, Human Resources,
Legal and Finance teams, as well as the Executive
Management. Through structured and ongoing inter-
actions, we address key material sustainability topics,
ensuring that the views and concerns of stakeholders
are integrated into decision-making processes.

The following page outlines how we engage with key
internal and external stakeholders, the objectives of
that engagement, and the resulting outcomes. Insights
gained through this process enhance our due diligence
practices and double materiality assessment, ensuring
that European Energy remains aligned with global and
local sustainability goals.

The Board of Directors, the Sustainability Committee
and the Leadership Team are informed about the views
and interests of affected stakeholders with regard to
the undertaking’s sustainability-related impact when
relvant. In 2025, we aim to improve the process with
formalised quarterly meetings.



> Management's Review

Letter to our stakeholders
In brief

Our business
Performance

Corporate governance

Introduction

General information
Environmental information
Social information

Governance information

Financial statements

Consolidated financial
statements

Parent company financial
statements

Management’s Statement
and Auditor’s Report

ESRS 2, SBM-2

Views and interests of stakeholders

Key stakeholders

Organisation of engagement

Purpose of engagement

Examples of outcomes

Employee Survey Understand employee needs Action plans to address workplace concerns
Workplace safety assessments Foster a safe and inclusive workplace Improved health and safety performance and enhanced diversity,
Inclusion networks and training Encourage professional development equity and inclusion practices
Internal communications Enhanced employee engagement through establishment of pro-
fessional networks (e.g., Female Network) to support inclusion and
development
Customers Customer support and guidance on daily operational basis Deliver innovative energy solutions Established long-term partnerships for renewable energy projects
Business partner due diligence Build trust (e.g. wind and solar)
Industry collaborations Help customers Increaseded adoption of renewable energy projects and custom-
) ) ized solutions (e.g. Power-to-X)
Tailored energy solutions ) ) o
Strengthened collaboration on sustainability initiatives and
workstreams
Suppliers Supplier due diligence Promote responsible sourcing and labor rights Enhanced due diligence and engagement in workstreams commit-
Pre-qualification screening for sustainability performance Reduce environmental impacts across the supply chain Eed tc')t'addre.ssmgl s)upply chain challenges (e.g., origin and use of
ransition minerals
Collaboration through responsible business partnerships Uphold ethical practices and compliance with international o ) )
standards Strengthened pre-qualification and risk screening processes
Strengthened supplier relationships, ensuring alignment with
ethical and environmental standards
Developed corrective action plans for high-risk suppliers
Investors ESG presentations To attract responsible investments Increased funding for renewable projects
Transparent reporting To provide clarity on sustainability and financial performance Enhanced integration of ESG performance into financial metrics
Roadshows to highlight renewable energy opportunities Align investment strategies with long-term sustainability goals Improved ESG ratings and greater investor confidence
Targeted communications on sustainability practices
Governments, Public consultations Ensure compliance Secure smoother project approvals through regulatory alignment
pollclytcnakers, and Participation in policy discussions Support green energy policy development Contribute to national and EU energy policies
regulators

Proactive contributions to legislative frameworks

Address climate-related risks and opportunities

Shape legislation for renewable technologies

Local communities

Public meetings

Environmental impact assessments
Biodiversity conservation initiatives
Partnerships for community benefits

Job creation initiatives

Address community concerns and mitigate project impacts
Contribute to local development

Promote environmental and social sustainability

Create local jobs and opportunities through renewable projects
Implement biodiversity and conservation measures

Enhanced community trust through transparent and inclusive
dialogue

Industry and
sustainability
associations

Memberships in associations
Participation in joint initiatives

Knowledge sharing workshops

Sharing of best practices across the renewable energy sector

Promote innovation
Set industry standards
Drive decarbonization efforts

Accelerate sector-wide progress on sustainability

Established industry-wide standards for sustainability

Increased collaboration across associations to address shared
challenges

Alignment on sustainability practices and measurement standards

Civic and
non-profit
organisations

Collaboration on sustainability and community projects
Open dialogue
Partnerships with NGOs

Leverage expertise and networks to drive positive change
Align strategies with local and global priorities

Advocate for environmental justice and support vulnerable groups

Develop joint programs addressing climate change or community
development

Adopt biodiversity conservation initiatives

Co-developed community-centered sustainability programmes




ESRS 2, SBM-1

Our value chain

Our value chain encompasses the full lifecycle of our core

business activities, spanning upstream, own operations,

and downstream activities. Across all stages, we integrate
> Management's Review sustainability considerations, addressing material impacts,
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ESRS 2, SBM-3

Impact, risk and

opportunity management

In 2024, we conducted our second double
materiality assessment to identify our
material sustainability impacts, risks and
opportunities throughout our value chain,
based on the most recent requirements,
standards and guidelines.

In this section we first present the results of our dou-
ble materiality assessment and how they interact with
the company’s strategy and business model. We then
describe the process to identify material impacts, risks
and opportunities.

Double materiality assessment
results

Climate change is without any doubt our most material
topic in 2024, as it was the year before. As a renewable
energy company, we see opportunities for a high-scale

renewable energy build-out.

Renewable energy solutions can drive positive change
far beyond substantially contributing to mitigating cli-
mate change. They can reinforce a just and thriving
planet and have a lasting positive impact on both nature
and society — if they are sustainable.

We have assessed all ESRS topics, sub-topics, and sub-
sub topics. We have identified seven topics to be mate-
rial: E1 Climate change, E4 Biodiversity and ecosystems,
and E5 Resource use and circular economy, ST Own
workforce, S2 Workers in the value chain, S3 Affected
communities and G1 Business conduct.

Three topics have been identified as non-material:
E2 Pollution, E3 Water and marine resources and S4
Consumers and end-users.

Our double materiality assessment gives us an under-
standing of how, as a renewable energy company, we
affect, and are affected by, our surroundings.

We apply the findings in defining our strategic sustain-
ability priorities. These are already embedded in our
2026 Sustainability Strategy, which forms a core ele-
ment of our corporate strategy. By delivering on our
strategy we aim to support a just and green transition by
further embedding sustainability in our business activi-
ties and across our value chain.

Our business model and strategy are as such deemed
to be highly resilient and we are at adequate capacity to
manage and mitigate our material impacts and risk, and
to take advantage of material opportunities.

The environmental topics of biodiversity and ecosystems
and circular economy have both been assessed to be
more material in 2024 compared the previous year, while
the social topics of own workforce and business con-
duct have been assessed to be slightly less material.

Compared to 2023, we have conducted our double
materiality assessment in accordance with the most
recent requirements, standards and guidelines. The
results of the two double materiality assessments are
therefore not fully comparable.

All material ESRS topics have been reviewed by the
Board of Directors, Sustainability Committee, Audit
Committee and Leadership Team as part of the approval
process for the results of the double materiality
assessment.

The results of our double materiality assessment are
presented on a topical level based in a maximum score
in a matrix on the next page. Each material impact, risk
and opportunity, including where in our business model,
own operations and upstream and downstream value
chain these material impacts, risks and opportunities
are concentrated, is disclosed topic by topic next after
and in the individual topical sections throughout the
Sustainability Statements.
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Material impacts, risks and opportunities

Impact materiality

E1 Climate
change
S2 Workers in the
value chain
S3 Affected communities

E4 Biodiversity and
ecosystems

E5 Resource use and
circular economy

G1 Business conduct

. S1 Own workforce

E2 Pollution _
E3 Water and marine resources

. S4 Customers and end users

Positive impacts

 E1 Renewable energy deployment
(Actual)

* E1 Replacement of fossil fuels
(Actual)

E4 Biodiversity research, resto-
ration and innovation (Actual)

S3 Local job creation (Actual)

Negative impacts

* E1Value chain greenhouse gas
emissions (Actual)

* E4 Biodiversity loss caused by land

use change from mining and con-
struction activities (Potential)

 E4 Impacts on the state of species
caused by mining and construction

activities (Actual)

e« E5 Transition minerals within our
supply chain (Potential)

» S1 Safety at work (Potential)

« S1 Mental health and well-being
(Actual)

* S1 Equity, diversity and inclusion
(Actual)

S2 Working conditions of con-
tracted workers at sites (Potential)

S2 Working conditions in supply
chains (Potential)

S3 Community impacts from mining
of transition minerals (Potential)

S3 Engagement with affected com-
munities (Actual)

G1 Data and privacy governance
(Potential)

G1 Lack of awareness of grievance
channels (Actual)

G1 Transparency in interaction with
policy-makers (Potential)

G1 Corruption challenges in the
renewable energy sector (Potential)

Risks

e E1Increased costs due to carbon
pricing (Transition)

* E4 Reputation risk due to nega-
tive impacts on biodiversity and
ecosystems

E5 Transition minerals within our
supply chain

S1 Safety at work

Financial materiality

Opportunities

» E1 Renewable energy sector as a
growing market (Transition)

E5 Strategic partnerships for circu-
lar economy enhancement
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¢78 E1Climate change

ESRS 2, SBM-3

Energy

Actual positive
impact

(Own operations)

Material IROs

Renewable energy
deployment

Description

Renewable energy sources, such as wind and solar, alongside
e-fuels, are key enablers of the green transition. With signif-
icant greenhouse gas emissions reduction potential, renew-
able energy deployment supports individuals, businesses

and nations in reaching their emission reduction targets. We
develop, construct and operate renewable energy assets with
the ambition of becoming a major global force in the green
transition.

Transition
opportunity

(Own operations)

Renewable energy
sector as a growing
market

Climate change mitigation

Actual positive
impact

(Own operations)

Replacement
of fossil fuels

The rising global demand for renewable energy, driven by envi-
ronmental concerns and climate change mitigation efforts,
presents significant opportunities for renewable energy deploy-
ment. We continue to meet the growing demand for renewable
energy by delivering renewable energy assets and renewable
energy to the market.

Renewable energy, as a direct substitute to fossil fuels, helps
individuals, businesses and nations reduce greenhouse gas
emissions in support of a climate-neutral society. We continue
to enhance our substantial contribution to climate change miti-
gation through our EU Taxonomy-eligible activities.

Actual negative
impact

(Entire value chain)

Value chain green-
house gas emissions

Our supply chain emissions encompass the entire lifecycle of
our renewable energy assets, including emissions generated
during the manufacturing, transportation, and installation. As
part of our 2026 strategy, we will develop a value chain decar-
bonisation plan to manage and mitigate our greenhouse gas
emissions.

Transition risk

(Entire value chain)

Increased costs due
to carbon pricing

Increased costs due to carbon pricing imposed on GHG emis-
sions may potentially reduce profit margins and escalate oper-
ational expenses.

78 E4 Biodiversity and ecosystems

ESRS 2, SBM-3

Material IROs

Direct impact drivers of biodiversity loss

Potential negative
impact

(Upstream value
chain and own
operations)

Land-use change
from mining of min-
erals and metals,
and construction of
renewable energy
sites

Description

Mining of essential renewable energy components such as
transition minerals and materials causes habitat disruptions
and may potentially lead to biodiversity displacement or loss
as a consequence of land-use change. Construction of renew-
able energy sites can potentially cause habitat disruptions and
may lead to biodiversity displacement or loss. We work towards
mitigating and managing our impact on biodiversity loss.

Actual positive
impact

(Own operations)

Biodiversity resto-
ration, research and
innovation

With careful planning and by applying mitigation and con-
servation hierarchy principles it is possible to limit negative
impacts on biodiversity in the lifecycle of the sites. We also
see an opportunity to reduce land use change by dual land-use
and to improve the local environment. We support species and
ecosystem research and restoration efforts and donate land to
establish biodiversity-rich areas.

Impact on the state of species, the extent and conditions of ecosystems,

and dependencies on ecosystem services

Actual negative
impact

(Upstream value
chain and own
operations)

Impacts on the state
of species caused

by mining of min-
erals and metals,
and construction of
renewable energy
sites

Mining of essential renewable energy components such as tran-
sition minerals and materials, and the construction of renew-
able energy sites can cause habitat disruptions and may lead to
biodiversity displacement or loss as a consequence of land-use
change. We work towards mitigating and managing our impact
on biodiversity loss.

Risk

(Own operations)

Reputational risk due
to negative impacts
on biodiversity and
ecosystems.

The need for actions to address the biodiversity crisis are
urgent and of great concern for all, including us and our
stakeholders. We recognise our impact on biodiversity and
ecosystems. Addressing biodiversity issues is key during the
development of our projects as well as to our customers and
investors.
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#J8 Es Resource use and circular economy

ESRS 2, SBM-3

Material IROs

Resource inflows, including resource use

Potential negative
impact

(Upstream value
chain)

Transition minerals
within our supply
chains

Description

The production of equipment’s used in renewable energy facili-
ties requires transitional minerals and materials, some of which
are scarce in nature. The sourcing and extraction of such min-
erals can lead to depletion of these resources in the future.

Risk

(Upstream value
chain)

Transition minerals
within our supply
chains

Resource outflows, including resource use

Opportunity

(Own operations)

There is a potential risk of supply chain disruption of transition
minerals and materials, particularly those which are concen-
trated in conflict areas. We are working towards mapping the
value chain of key minerals and metals in our supply chain.

Strategic partnership Circularity initiatives can make a meaningful contribution

for circular economy
enhancement

towards enhancing the sustainable use of resources. There is
an opportunity for us to build strategic partnerships for collab-
orating with companies to increase the reuse and refurbish-
ment of utilised resources.

S1 Own workforce

ESRS 2, SBM-3

Material IROs Description

Working conditions

Potental negative Some of our employees work in environments that involve
impact specific safety considerations, such as high voltage and heavy
equipment associated with construction and operation of
renewable energy sites. While safety measures are already in
place, we continuously strive to refine our work procedures and
management systems to further enhance workplace safety.

. Safety at work
(Own operations) yatw

Risk The construction and operation of renewable energy sites carry
the risk of workplace incidents occurring to our employees,
which may disrupt operations, reduce productivity, and increase
employee turnover. We are broadening awareness of safety
hazards and preventive measures for providing all people work-
ing at our sites with safe and healthy working environments.

@) ti
(Own operations) Safety at work

Mental health and Prioritising mental health and maintaining a healthy work-life
balance are essential. We are committed to fostering a positive
workplace environment that supports physical, mental, social,
and emotional well-being.

Actual negative
impact well-being

(Own operations)

Equal treatment and opportunities for all

Discrimination, whether based on gender, race, disability, or
other factors, presents a significant challenge by limiting indi-
viduals’ potential. We are committed to upholding fundamen-
tal rights of non-discrimination, building skills, and fostering
opportunities by driving equality and empowerment within our
workplace.

Actual negative Equity, diversity
impact and inclusion

(Own operations)
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S2 Workers in the value chain

ESRS 2, SBM-3

Working conditions

Potential negative
impact

(Own operations)

Material IROs

Working conditions
of contracted work-
ers at sites

Description

Contracted workers in the construction industry, particularly
migrant workers and those in posted positions, may face chal-
lenges associated with unequal working conditions that require
attention. Some of them work in environments that involve
specific safety considerations associated with maintenance and
construction work. Addressing these issues is crucial to ensur-
ing fair treatment, safety, and opportunities for all workers.

Potential negative
impact

(Upstream value
chain and Own
operations)

Working conditions
in supply chains

Workers across various stages of our supply chain, including
logistics, manufacturing, and mining, may face unfair working
conditions that negatively impact their well-being. To address
these issues, we are working closely with our business part-
ners to ensure robust due diligence to uphold human rights
throughout the supply chain.

ESRS 2, SBM-3

S3 Affected communities

Material IROs

Description

Communities’ economic, social, and cultural rights

Potential negative Community impacts

impact from mining of tran-
sition minerals

(Upstream value

chain)

The mining of transition minerals and metals may impact the
health and safety of local communities or may lead to cases of
disrespect of the rights of indigenous peoples. The mining sec-
tor has been identified as the sector most associated with the
attacks against environmental and human rights defenders.

We will map affected communities in our upstream value chain
and devise a plan for addressing any identified risks.

Actual positive Local job creation

impact

(Own operations)

While developing renewable energy projects, we consider local
contractors for providing support on smaller infrastructure
requirements. This practice presents opportunities to contrib-
ute towards local job creation.

Communities’ economic, social, and cultural rights: Land related impacts

Actual negative Engagement
impact with affected

communities
(Own operations)

Our large-scale renewable energy projects, primarily on land,
significantly impact local communities. Engaging with stake-
holders throughout these projects is essential to understanding
community needs and ensuring positive outcomes. By prioritiz-
ing meaningful dialogue and collaboration, we strive to foster
strong relationships and create shared value for both the com-
pany and the communities we serve.
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G1 Business Conduct

ESRS 2, SBM-3

Material IROs Description

Corporate culture

Potential negative impact  Data and privacy Underdeveloped data and privacy governance and procedures may poten-
governance tially pose challenges in terms of privacy and regulatory adherence. We are
(Own operations) working on aligning our data ethics principles with our growth aspirations.

Protection of whistle-blowers

Actual negative impact Lack of awareness of Lack of awareness of our grievance channels and related policies affects
grievance channels our ability to identify incidents of misconduct and timely manage poten-
(Own operations) tial issues. We actively work to increase employee awareness and trust in

organisational support and reduce fear of retaliation.

Political engagement

Potential negative impact  Transparency in interac- As a renewable energy company, developing critical infrastructure projects,
tions with policy-makers political engagement at both local and regional levels is a natural part of
(Own operations) our work. We must ensure transparency in such interactions and that any

means of political influence has a positive impact on society

Corruption and bribery — prevention and detection of incidents

Potential negative impact  Corruption challenges The expansion of capital investments in the renewable energy sector, along
in the renewable energy with expedited permitting and licensing may potentially lead to undue influ-
(Own operations) sector ence and distorted competition. We are continuously strengthening our

anti-corruption program to ensure that the green transition remains just
and benefits society at large.

Double materiality
assessment methodology

ESRS 2, IRO-1
Informed by the requirements set in the Corporate
Sustainability Reporting Directive (CSRD) and supported
by the European Sustainability Reporting Standards
(ESRS), we conducted our second double materiality
assessment in 2024.

Drawing on insights from our 2023 double material-

ity assessment, dialogue with peers and the latest
Implementation Guidance 1 Materiality Assessment pub-
lished by EFRAG in 2024, we have refined our methodol-
ogy and approach.

As part of the process, we have assessed the materiality
of environmental, social and governance-related top-
ics, considering their impacts, risks and opportunities
from both an inside-out and an outside-in perspective.
This dual approach — known as double materiality -
evaluates not only how our activities and sustainability
issues impact society and the environment, but also
how these issues may affect our business and financial
performance.

We are committed to an annual reassessment of our
material impacts, risks and opportunities, ensuring
alignment with the latest standards and guidance. This
ongoing evaluation allows us to adapt our business
model and strategy to an evolving societal and regula-
tory landscape, enabling us to mitigate risks, manage
challenges and seize new opportunities.
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Double materiality assessment process

A materiality assessment is a structured, multi-step
process involving extensive engagement with inter-
nal and external stakeholders, desk research, analysis,
interviews and interactive workshops.

The materiality assessment followed a four-step
approach, outlined below.

Step 1:

Value chain mapping and stakeholder
identification

We began by analysing and reviewing our business
model and value chain, mapping our value chain, includ-
ing our upstream and downstream value chain, as well
as our own operations.

This overview enabled us to identify relevant stakehold-
ers, both internal and external, and compile an initial
list of material topics. These topics encompass potential
and actual impacts, risks and opportunities arising from
our own operations and business relationships.

To ensure a broad perspective, we engaged subject-mat-
ter experts from across the company, gathering insights
that reflect the full scope of our activities.

Step 2:

Identification of impacts, risks and opportunities
To identify the material impacts, risks and opportunities
across environmental, social and governance aspects,
we conducted a comprehensive desktop review. This
included industry and peer analysis using publicly avail-
able sources and interviews with internal stakeholders.

We conducted two workshops, complemented by

input interviews with internal stakeholders to identify
impacts, risks and opportunities. During the workshops,
participants assessed whether the shortlisted ESG top-
ics were relevant, and discussed whether additional top-
ics should be included.

Subsequently, subject matter was engaged for in-depth,
topic-specific discussions, ranking topics and impacts,
and risks and opportunities, considering both impact
and financial materiality.

Step 3:

Assessment of impacts, risks and opportunities
To assess both impact and financial materiality, we used
a scale from ranging from no impact to high impact.
Any impact, risk or opportunity exceeding or equal to a
threshold of 3 was considered to be in scope.

Impact materiality

The impact materiality for each sustainability topic
was evaluated based on three key parameters: "scale",
"scope" and "irremediability". These parameters helped
assess the ‘severity’ of our actual impacts over short-,
medium- and long-term horizons.

Scale: Refers to the extent of either a negative or pos-
itive impact on the external environment or European
Energy, including all relevant stakeholders.

Scope: For environmental impacts, this refers to the
extent of an environmental impact or geographical
perimeter. For people-related impacts, it considers the
number of individuals affected.

Irremediability: Evaluates the extent to which negative

impacts could be remediated, such as restoring the
environment or affected individuals to their prior state.

For potential impacts, an additional parameter of ‘like-
lihood’ was scored and considered while determining
materiality.

Impact materiality was scored on a 0-5 scale for each
of the parameters (scale, scope, irremediability and
likelihood). The result of the impact materiality was
calculated by adding the average rating of scale, scope
and, if negative, irremediability. This average score was
then combined with likelihood score (divided by two) to
determine overall impact materiality.

For potential negative human rights impacts, severity
scores were increased and likelihood scores reduced
by a defined percentage, ensuring that severity takes
precedence, in accordance with ESRS 1. To ensure
alignment with the OECD Due Diligence Guidance for
Responsible Business Conduct, we aligned the scale
and threshold for our social and governance topics with
those outlined in the guidance.

Financial materiality

The financial materiality of each sustainability topic was
assessed by evaluating both the probability of occur-
rence and the magnitude of financial impact over short-,
medium- and long-term horizons. This process helps
identify the associated risks and opportunities.

The approach to determining financial materiality is con-
sistent for standalone risks and opportunities, as well as
those linked to impacts and dependencies.

Quantitative and qualitative thresholds were used to
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evaluate materiality. While quantifying the effects of
business resilience can be complex, due to multiple
influencing factors and interdependencies, we drew on
our internal enterprise risk management framework.
This framework allowed us to assess financial risks not
only based on financial thresholds, but also by utilising
non-financial measurement tools, such as reputational
and legal risks, to evaluate our financial materiality.

The assessment took account of both past and future
events and their potential impact on our assets, our
performance and our value creation. However, due to
the uncertainty of scenario analyses, meaningful quan-
titative assessments of future impacts are not currently
feasible. As such, we utilised best practices, estimates,
trends and insights from various sources to evalu-

ate financial materiality qualitatively until more formal
methodologies or guidance become available.

Financial materiality is calculated by summing the rating
of probability of occurrence and magnitude of financial
impact, divided by two.

Time horizons

In line with the ESRS General Requirements, we adopted
the following time intervals as of the end of the report-
ing period:

a. Short-term: 0-1 year (the reporting period for our
financial statements)

b. Medium-term: 2-5 years (five years as from the end
of the short-term period)

c. Long-term: 5+ years

These time frames are applicable to all sustainability

matters, except for environmental matters. For issues
such as climate change, the impacts are expected to
unfold over much longer periods, which means that
climate projections may not align with defined time
horizons. Assessing future emission pathways within

the defined time frames is particularly challenging. All
impacts, risks and opportunities are evaluated according
to these time frames, unless otherwise specified.

Assessment of non-material topics

Following our materiality assessment, we have deter-
mined three ESRS topics to be non-material to our
business operations: E2 Pollution, E3 Water and marine
resources, and S4 Consumers and end-users.

We have assessed our actual and potential pollution-re-
lated and water and marine resources-related impacts,
risks and opportunities in our own operations and across
the value chain. This assessment was informed by inter-
views with internal subject-matter experts and relevant
functions responsible for managing these areas, who
gathered insights from third-party assessments and
screening.

Additionally, we conducted sector-specific desktop
research, drawing on insights from academic, civil society
and industry sources to evaluate the sub-topics of air,
water and soil pollution, as well as the topic of water and
marine resources.

Details of the assessment of material ESRS topics can
be found in the topic sections of our Sustainability
Statements.

Step 4: Stakeholder management review
Following our assessment, we compiled a comprehen-
sive list of material impacts, risks and opportunities,
culminating in the development of our double material-
ity matrix.

To ensure a well-rounded perspective, we conducted
interviews with external stakeholders. These discus-
sions provided further validation of the identified topics’
significance. To represent our external and silent stake-
holders, we also used various proxies, such as industry
reports, to account for various stakeholder interests.

As a last step, the double materiality assessment matrix
and corresponding list of material impacts, risks and
opportunities were presented to, and reviewed and
approved by the Leadership Team, the Sustainability
Committee, the Audit Committee and, ultimately, the
Board of Directors and the Leadership Team.

The results of our impact and financial materiality scor-
ing serve as the foundation for defining our strategic
sustainability priorities. These findings also determine
the material sustainability matters to be disclosed in
our Sustainability Statements, integrated into European
Energy’s 2024 Annual Report.
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ESRS 2, GOV-4

Sustainability due diligence

The table below outlines where in our Sustainability Statements we provide further

details of our due diligence processes related to impacts on people and the environ-

ment, and how we implement the key aspects and steps of our due diligence approach.

Core elements of due Diligence

Paragraphs in the sustainability statement

Page

a) Embedding due diligence in governance, strategy and business model

ESRS 2 GOV-2, ESRS 2 GOV-3, ESRS 2 SBM-3, E1.SBM-3 and IRO-1, E4.SBM-3 and E4-1, E4.IRO-1, E5.IRO-1, S1.SBM-
3,52.SBM-3, S3.SBM-3, G1.IRO-1

56-59, 65-70, 88-90,
101-104, 107-108, 110-
111,122-123,127-128, 133-
134

b) Engaging with affected stakeholders in all key steps of the sustainability due diligence

ESRS 2 SBM-2, $1-2, S2-2, S3-2

62-63, 113,125, 129

c) Identifying and assessing adverse impacts

ESRS 2 IRO-1, ESRS 2 SBM-3, E1.SBM-3 and IRO-1, E4.SBM-3 and E4-1, E4.IRO-1, E5.IRO-1, S1.SBM-3,52.SBM-3,
S3.SBM-3, G1.IRO-1

65-72, 88-90, 101-104,
107-108, 110-111,122-
123,127-128, 133-134

d) Taking actions to adress those adverse impacts

E1-1, E1-3, E4-1, E4-3, E5-2, S1-4, S2-4, S3-4, G1-1, G1-3,G1-5

91,102, 104-105,108, 112-
113, 123-125, 129, 134-
138

e) Tracking the effectiveness of these efforts and communicating

E1-4, E4-4, E5-3, S1-5, S2-5, S3-5, G1-1, G1-3, G1-5

92,106,108, 113, 125,
130,134-138
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ESRS 2, IRO-2

ESRS disclosure requirements

The table outlines all ESRS disclosure requirements from ESRS 2 and the seven topical ESRS standards that are mate-
rial to European Energy, which have shaped the preparation of our Sustainability Statements. This index serves as a nav-
igation tool for locating specific ESRS disclosure requirements. Additionally, it indicates disclosures referenced outside
the Sustainability Statements through incorporation by reference or specified as "Not material", "Not stated" (material),
"Partially stated" (material) or subject to a "Phase-in" period.

Disclosure R Section/ Page/
Requirement Description report relevance
ESRS 2 General information
BP-1 General basis for preparation of sustainability statement SuUsS 54-55
BP-2 Disclosures in relation to specific circumstances SuUS 55
GOV-1 The role of administrative, management and supervisory bodies MR and SUS 39-42, 56-59
GOV-2 Information provided to and sustainability matters addressed by the undertaking's administrative, management and supervisory bodies SuUsS 56-59
GOV-3 Integration of sustainability-related performance in incentive schemes SuUS 56
GOV-4 Statement on due diligence SuUS 73
GOV-5 Risk management and internal controls over sustainability reporting SuUsS 60
SBM-1 Strategy, business model and value chain MR and SUS 25-26, 61-62,64
SBM-2 Interests and views of stakeholders SuUs 62-63
65-70, 88-90, 101-
SBM-3 Material impacts, risks and opportunities and their interaction with strategy and business model SuUS 103, 107, 110-111, 122-
123, 127-128, 133
IRO-1 Description of the process to identify and assess material impacts, risks and opportunities SuUS ‘|7(g)7_-7‘|20’8?9’|;3303 104,
IRO-2 Disclosure requirements in ESRS covered by the undertaking's sustainability statement SuUsS 74-78
E1 Climate change
E-1.GOV-3 Integration of sustainability-related performance in incentive schemes SuUS 56
E1-1 Transition plan for climate change mitigation SUS 91
E1.SBM-3 Material impacts, risks and opportunities and their interaction with strategy and business model SuUS 88-90
E1.IRO-1 Description of the process to identify and assess material climate-related impacts, risks and opportunities SuUS 89-90
E1-2 Policies related to climate change mitigation and adaptation SuUsS 91
E1-3 Actions and resources in relation to climate change policies SuUS 91
E1-4 Targets related to climate change mitigation and adaptation SuUS 92
E1-5 Energy consumption and mix SuUS 94, 98
E1-6 Gross scopes 1, 2, 3 and Total GHG emissions SuUS 95-97
E1-7 GHG removals and GHG mitigation projects financed through carbon credits n.a. Not material
E1-8 Internal carbon pricing n.a. Not material
E1-9 Anticipated financial effects from material physical and transition risks and potential climate-related opportunities n.a. Phase-in

MR = Management Review, SUS = Sustainability Statements, FS = Financial Statements



Disclosure Section/ Page/
Requirement Description report relevance

Entity-specific

data points Renewable energy capacity SuUs 93

Entity-specific data points Renewable energy production and sales SuUsS 94

Entity-specific

data points Greenhouse gas (GHG) emissions intensity SuUS 97

Entity-specific

. Avoided Greenhouse gas (GHG) emissions SuUS 929
data points

E4 Biodiversity and ecosystems

' o E4.SBM-3 Material impacts, risks and opportunities and their interaction with strategy and business model SuUsS 101-103
> Management's Review L o e : : "
E4.IRO-1 Description of processes to identify and assess material biodiversity and ecosystem-related impacts, risks and opportunities SuUs 104
Letter to our stakeholders E4-1 Transition plan and consideration of biodiversity and ecosystems in strategy and business model SuUsS fggtlally stated, 102-
In brief E4-2 Policies related to biodiversity and ecosystems SuUs 104
. E4-3 Actions and resources related to biodiversity and ecosystems SuUsS 104-105
Our business o
E4-4 Targets related to biodiversity and ecosystems SuUsS 106
Performance E4-5 Impact metrics related to biodiversity and ecosystems change SuUs 103
E4-6 Anticipated financial effects from biodiversity and ecosystem-related risks and opportunities n.a. Phase-in

Corporate governance

E5 Resource use and circular economy

E5.IRO-1 Description of the processes to identify and assess material resource use and circular economy-related impacts, risks and opportunities SuUsS 107
E5-1 Policies related to resource use and circular economy SuUsS 108
E5-2 Actions and resources related to resource use and circular economy SuUsS 108
Introduction E5-3 Targets related to resource use and circular economy Sus 108
. . E5-4 Resource inflows sus 108
General information E5-5 Resource outflows SuUS 108
Environmental information E5-6 Anticipated financial effects from resource use and circular economy-related risks and opportunities n.a. Phase-in
. . S1 0wn workforce
Social information S1.SBM-2 Interests and views of stakeholders SuUS 62-63
Governance information S1.SBM-3 Material impacts, risks and opportunities and their interaction with strategy and business model SuUs 110-111
S1-1 Policies related to own workforce SuUS 111
S$1-2 Processes for engaging with own workforce and workers' representatives about impacts SuUsS 113
Financial statements S1-3 Processes to remediate negative impacts and channels for own workforce to raise concerns SuUs 13
_ . . S1-4 Taking action on_material impacts on own workforce, and approaches to managing material risks and pursuing material opportunities related to own work- SUS 119
Consolidated financial force, and effectiveness of those actions
statements S$1-5 Targets related to managing material negative impacts, advancing positive impacts, and managing material risks and opportunities SuUs 113
S1-6 Characteristics of the undertaking's employees SuUS 114-117
Parent company financial S1-7 Characteristics of non-employees in the undertaking's own workforce n.a. Phase-in
statements S1-8 Collective bargaining coverage and social dialogue SuUs 120
Management’s Statement S1-9 Diversity metrics SuUs 118
and Auditor’s Report S1-10 Adequate wages SuUs 120
S1-1 Social protection n.a. Phase-in

MR = Management Review, SUS = Sustainability Statements, FS = Financial Statements




Disclosure Section/ Page/

Requirement Description report relevance
S1-12 Persons with disabilities n.a. Phase-in
S$1-13 Training and skills development metrics n.a. Phase-in
S1-14 Health and safety metrics SuUS 119
S1-15 Work-life balance metrics n.a. Phase-in
S1-16 Remuneration metric SuUS Partially stated, 120
S1-17 Incidents, complaints and severe human rights impacts n.a. Not stated
S2 Workers in the value chain
> Management's Review S2.SBM-2 Interests and views of stakeholders SuUsS 62-63
Letter to our stakeholders S2.SBM-3 Material impacts, risks and opportunities and their interaction with strategy and business model SuUS 122-123
S2-1 Policies related to value chain workers SUS 123
In brief S2-2 Processes for engaging with value chain workers about impacts SuUS 125
Our business S2-3 Processes to remediate negative impacts and channels for value chain workers to raise concerns SuUS 125
S9-4 Taking action on me}terial impacts on va}ue chain, and approaches to managing material risks and pursuing material opportunities related to value chain SUS 123-195
Performance workers, and effectiveness of those actions
S2-5 Targets related to managing material negative impacts, advancing positive impacts, and managing material risks and opportunities SuUS 125
Corporate governance Entity-specific data points  Suppliers screened and evaluated against environmental and social criteria SuUsS 126
S3 Affected communities
S3.SBM-2 Interests and views of stakeholders SuUS 62-63
S3.SBM-3 Material impacts, risks and opportunities and their interaction with strategy and business model SuUS 127-128
Introduction S3-1 Policies related to affected communities SuUS 128-129
S3-2 Processes for engaging with affected communities about impacts SuUS 129
General information $3-3 Processes to remediate negative impacts and channels for affected communities to raise concerns SuUs 130
= wvirerrEmEl e een S3-4 I:cktlgg 28':Ti]onr;uonnit?;::cea;i3l;rfnfssgsseﬁ:ssf;?cictheodsgoargtrigﬁr;ities, and approaches to managing material risks and pursuing material opportunities related to af- SUS 129
Saclell frarrraiiion S3-5 Targets related to managing material impacts, advancing positive impacts, and managing material risks and opportunities SuUS 130
Entity-specific data points Stakeholder engagement plans implemented SuUsS 131
Governance information G1 Business conduct
G1.GOV-1 The role of administrative, management and supervisory bodies MR and SUS 39-42, 56-59
G1.IRO-1 Description of the processes to identify and assess material impacts, risks and opportunities SuUS 134
Financial statements G1-1 Business conduct policies and corporate culture SuUs 134-136, 140
Consalieamd Frameal G1-2 Management of relationships with suppliers n.a. Not material
S A S G1-3 Prevention and detection of corruption and bribery SuUS 136-137
G1-4 Incidents of corruption and bribery SUS Partially stated, 139
Parent company financial G1-5 Political influence and lobbying activites SuUsS f;gtially stated, 137-
statements ) )
G1-6 Payment practices n.a. Not material

Management’s Statement
and Auditor’s Report

MR = Management Review, SUS = Sustainability Statements, FS = Financial Statements




ESRS 2, IRO-2

ESRS datapoints from other EU legislation

The table below includes ESRS data points from other EU legislation, as listed in ESRS 2,
appendix B, indicating where the data points can be found in the Sustainability Statements, and
which data points are assessed as "Not relevant" or "Not material”.

> Management's Review

Benchmark
Letter to our stakeholders Disclosure regulation EU Climate Page/
requirement Data point SFDR reference Pillar 3 reference reference law reference relevance
In brief 21 (d) Board's gender diversity X X 59, 118
ESRS 2 GOV-1 :
Our business 21 (e) Percentage of board members who are independent X 59
ESRS 2 GOV-4 30 Statement on due diligence X 73
Performance 40 (d) i Involvement in activities related to fossil fuel activities X X X Not relevant
Corporate governance SRS 9 S 40 (d) ii Involvement in activities related to chemical production X X Not relevant
ESR BM-1
40 (d) iii Involvement in activities related to controversial weapons X X Not relevant
40 (d) iv Involvement in activities related to cultivation and production of tobacco X Not relevant
SRS E11 14 Transition plan to reach climate neutrality by 2050 X o1
Introduction 16 (g) Undertakings excluded from Paris-aligned benchmarks X X Not material
ESRS E1-4 34 GHG emission reduction targets X X X 92
General information 38 Energy consumption from fossil sources disaggregated by sources (only high climate impact sectors) X 98
Environmental information ESRS E1-5 37 Energy consumption and mix X 98
. . . . e . . PAl Statement
Social information 40-43 Energy intensity associated with activities in high climate impact sectors X 2024
. . 44 Gross scopes 1, 2, 3, and total GHG emissions X X X 95
Governance information ESRS E1-6
53-55 Gross GHG emissions intensity X X X o7
ESRS E1-7 56 GHG removals and carbon credits X Not material
Financial statements 66 Exposure of the benchmark portfolio to climate-related physical risks X Phase-in
: i : 66 (a) Disaggregation of monetary amounts by acute and chronic physical risk X Phase-in
Consolidated financial ESRS E1-9 66 (c) Location of significant assets at material physical risk X Phase-in
statements . . . .
67 (c) Breakdown of the carrying value of its real estate assets by energy-efficiency classes X Phase-in
Parent company financial 69 Degree of exposure of the portfolio to climate-related opportunities X Phase-in
statements ESRS E2-4 28 Amount of each pollutant listed in Annex Il of the E-PRTR regulation emitted to air, water, and soil X Not material
9 Water and marine resources Not material
Management’s Statement ! . X !
and Auditor’s Report ESRS E3-1 13 Dedicated policy X Not material
14 Sustainable oceans and seas X Not material
28 (c) Total water recycled and reused X Not material
ESRS E3-4
29 Total water consumption in m0O per net revenue on own operations X Not material
16 (a) Activities negatively affecting biodiversity-sensitive areas X 103
ESRS 2 SBM 3 - E4 16 (b) Land degradation, desertification, or soil sealing X 103

16 (c) Threatened species X 103
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Benchmark

Disclosure regulation EU Climate Page/
requirement Data point SFDR reference Pillar 3 reference reference law reference relevance
24 (b) Sustainable land/agriculture practices or policies X 104
ESRS E4-2 24 (c) Sustainable oceans/seas practices or policies X 104
24 (d) Policies to address deforestation X 104
37 (d) Non-recycled waste X Not material
ESRS E5-5
39 Hazardous waste and radioactive waste X Not material
14 (f) Risk of incidents of forced labour X Not material
ESRS 2 SBM 3 -S1 ) . : :
14 (g) Risk of incidents of child labour X Not material
20 Human rights policy commitments X m
21 Due diligence policies on issues addressed by the fundamental International Labor Organisation Con- « e
ESRS S1-1 ventions 1to 8
22 Processes and measures for preventing trafficking in human beings X Not material
23 Workplace accident prevention policy or management system X 1M
ESRS S1-3 32 (c) Grievance/complaints handling mechanisms X 113
ESRS S1.14 88 (b), 88 (c) Number of fatalities and number and rate of work-related accidents X X 119
88 (e) Number of days lost to injuries, accidents, fatalities, or illness X Phase-in
97 (a) Unadjusted gender pay gap X X Not stated
ESRS $1-16 _ :
97 (b) Excessive CEO pay ratio X 120
103 (a) Incidents of discrimination X Not stated
ESRS S1-17 . . —
104 (a) Non-respect of UNGPs on Business and Human Rights and OECD Guidelines X X Not stated
ESRS 2 SBM 3 - S2 11 (b) Significant risk of child labour or forced labour in the value chain X 123-125
17 Human rights policy commitments X 123
18 Policies related to value chain workers X 123
ESRS S2-1 19 Non-respect of UNGPs on Business and Human Rights principles and OECD Guidelines X X 123
19 Due diligence policies on issues addressed by the fundamental International Labor Organisation Con- « 123
ventions 1to 8
ESRS S2-4 36 Human rights issues and incidents connected to its upstream and downstream value chain X 123-125
16 Human rights policy commitments X 128-129
ESRS S3-1 ] ] o o
17 Non-respect of UNGPs on Business and Human Rights, ILO principles or OECD guidelines X X 128-129
ESRS S3-4 36 Human rights issues and incidents X 129
16 Policies related to consumers and end-users X Not material
ESRS S4-1 ] ] o ]
17 Non-respect of UNGPs on Business and Human Rights and OECD Guidelines X X Not material
ESRS S4-4 35 Human rights issues and incidents X Not material
10 (b) United Nations Convention against Corruption X 134
ESRS G1-1
10 (d) Protection of whistle-blowers X 136
24 (a) Fines for violation of anti-corruption and anti-bribery laws X X 139
ESRS G1-4
24 (b) Standards of anti-corruption and anti-bribery X Not relevant
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EU Taxonomy-eligible KPIs

Revenue

10090

Substantial contribution

to climate change mitigation

European Energy has a total of seven Taxonomy-eligible
economic activities with high eligibility across revenue,
CapEx and OpEx. This demonstrates our substantial
contribution to climate change mitigation.

100% Taxonomy-eligible revenue
In 2024, 100% of our revenue was Taxonomy-eligible,
equivalent to our 2023 result (100%). The primary con-

85% Taxonomy-eligible CapEx

In 2024, 85% of our CapEx was Taxonomy-eligible, which

is a 8% point increase compared to 2023 (77%). The
primary contributor to the eligible share of CapEx was
investments in wind farms held as property, plant and
equipment. Our proportion of Taxonomy-non-eligible
CapEx additions (15%) was primarily related to new
offices and office equipment.

97% Taxonomy-eligible OpEx

Closing gaps against the EU Taxonomy

The results of our full-year 2024 assessment showed
that our company, although substantially contributing
to mitigating climate change, is not yet fully aligned
with the EU Taxonomy.

The reason is that we have not yet been able to docu-
ment that we do not significantly harm the other five
environmental objectives, nor comply with all the min-
imum safeguards, as required by the EU Taxonomy.

Through our strategic sustainability priorities and
ambitions towards 2026, we will further embed sus-
tainability in our business activities and across our
value chain, and close gaps against the EU Taxonomy.

The EU Taxonomy’s definition of CapEx and OpEXx
solely relates to assets held as property, plant and
equipment, and not assets held as inventory. As a
renewable energy developer that sells wind farms,
solar PV parks and Power-to-X facilities at various
project stages, the majority of our assets are held as
inventory because they are for sale.

tributor to the eligible share of revenue was the divest- In 2024, 97% of our OpEx was Taxonomy-eligible, which We have addressed this gap by developing a set of

ments of wind farms and solar parks. is a 1% point increase compared to 2023 (96%). The big- entity-specific disclosures that allow us to account for
gest contributor to the eligible share of OpEx was direct all of our assets. Our entity-specific disclosures are

maintenance and repair costs related to wind farms. presented on the following page.
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EU Taxonomy-eligible KPIs and entity-specific disclosures

EU Taxonomy-eligible KPIs

Total revenue Proportion of Total CapEx Proportion of Total OpEx Proportion of
Economic activities Code (EURKk) revenue (%) (EURKk) CapEx (%) (EURKk) OpEXx (%)
A2 Taxonomy-eligible, but not Taxonomy-aligned
- activities
Manufacture of hydrogen CCM 3.10 779 0% 0 0% 0 0%
Electricity generation using solar photovoltaic CCM 4.1 137,796 36% 2.861 8% 17 1%
technology
Electricity generation from wind power CCM 4.3 218,587 58% 26,783 1% 2,992 96%
Storage of electricity CCM 4.10 3,91 1% 0 0% 0 0%
Installation, maintenance and repair of renew- CCM 7.6 17,947 5% 0 0% 0 0%
able energy technologies
Acquisition and ownership of buildings CCM 7.7 0 0% 2,143 6% 0 0%
R'esearch, development and innovation for direct CCM 9.2 497 0% 0 0% 0 0%
air capture of CO,
A.2 Total Taxonomy-eligible activities 379,511 100% 31,787 85% 3,009 97%
B Total Taxonomy-non-eligible activities 931 0% 5,702 15% 92 3%
Total 380,442 100% 37,489 100% 3,101 100%
Entity-specific disclosures
Total revenue Proportion of Total CapEx Proportion of Total OpEx Proportion of
Economic activities Code (EURKk) revenue (%) (EURKk) CapEx (%) (EURKk) OpEXx (%)
Taxonomy-eligible, but not Taxonomy-aligned
A2 activities
““*  (Including inventory in addition to property,
plant and equipment)
Manufacture of hydrogen CCM 3.10 779 0% 15,359 2% 547 9%
Electricity generation using solar photovoltaic CCM 4.1 137,796 36% 466,979 70% 1,198 19%
technology
Electricity generation from wind power CCM 4.3 218,587 58% 166,808 25% 4,475 71%
Storage of electricity CCM 4.10 3,911 1% 6,304 1% -426(i) -7%
Installation, malntenapce and repair of renew- CCM 7.6 17,947 59 0 0% 0 0%
able energy technologies
Acquisition and ownership of buildings CCM 7.7 0 0% 2,143 0% 0 0%
R_esearch, development and innovation for direct CCM 9.2 497 0% 0 0% 0 0%
air capture of CO,
A.2 Total Taxonomy-eligible activities 379,511 100% 657,593 99% 5,794 92%
B Total Taxonomy-non-eligible activities 931 0% 6,388 1% 473 8%
Total 380,442 100% 663,981 100% 6,267 100%

i) The negative Storage costs relates to a reporting error in 2023, where storage projects were incorrectly allocated to the debit
side. This was corrected in 2024, resulting in negative costs.

99% Taxonomy-eligible CapEx -
Matching our business model with
the EU Taxonomy accounting policy

We added a total of EUR 657m of invest-
ments by factoring in both assets held
as inventory and as property, pland and
equipment (PPE), compared to the EUR
31.7m of added investments in assets
solely held as PPE.

Our Taxonomy-eligible CapEx totalled 99%

in 2024, which is a more representative
result signifying the actual scale of our
investments in renewable energy.

In order to account for all of our assets,
both those held as PPE and as inventory,
we have developed a set of entity-spe-
cific disclosures of our Taxonomy-eligible
KPIs. As a renewable energy developer
that sells wind farms, solar PV parks and
Power-to-X facilities at various project

stages, the majority of our assets are held

as inventory. However, the EU Taxonomy’s

definition of CapEx and OpEx solely
relates to assets held as PPE and
not assets held as inventory.

The primary contributor to the eligible
proportion of CapEx was investments in
solar projects and wind projects.



Taxonomy-eligible revenue

Substantial contribution Does not significantly harm (DNSH)
Proportion
of Taxono-
my-aligned
Reve- Proportion Climate Climate Climate Climate or -eligible Cateogry Category
nue 2024 of revenue Change Change Circular Biodiver- Change Change Circular Biodiver- Minimum revenue, enabling transition-
Codes (EURKk) 2024 (%) Mitigation Adaptation Water Pollution Economy sity Mitigation Adaptation Water Pollution Economy sity safeguards 2023 activity al activity
: . Economic activities (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13) (14) (15) (16) 17) (18) (19) (20)
> Management S RQVIeW A. Taxonomy-eligible acitivities
Letter to our Stakeholders A.1. Environmentally sustainable activities (Taxono-
my-aligned)
In brief Manufacture of hydrogen CCM 3.10 0 0% Y N* N/EL N/EL N/EL N/EL n.a. N N N n.a N N 0% - -
our business Electricity generation using solar PV technology CCM 4.1 0 0% Y N* N/EL N/EL N/EL N/EL n.a. N N n.a. N N N 0% - -
¢ Electricity generation from wind power CCM 4.3 0 0% Y N* N/EL N/EL N/EL N/EL n.a. N N n.a. N N N 0% - -
Performance
Storage of electricity CCM 4.10 0 0% Y N* N/EL N/EL N/EL N/EL n.a. N n.a. n.a. N N N 0% E -
r r vernan i i i
Corporate governance 'tzsctharﬁgz; maintenance and repair of renewable energy oo\ 7 g 0o 0% y N* N/EL N/EL N/EL N/EL n.a. N n.a. n.a. N N N 0% E §
sfrzez]’;cgbdevebpme”t and innovation for direct air cap- ¢y g9 0 0% v N* N/EL N/EL N/EL N/EL n.a. N N N N N N 0% E -
Turnover of environmentally sustainable
activities (Taxonomy-aligned) (A.1) . 0% 0% - - - - - - - - - - - - 0% - -
which enabling % % - - - - - - - - - - - - % E -
Introduction Of which enabli “ 09 09
o o Of which transitional 0 0% 0% - - - - - - - - - - - - 0% - T
General information
A.2 Taxonomy-eligible but not environmentally sustain-
Envi ronme ntal info rmation able activities (not Taxonomy-aligned activities)
Manufacture of hydrogen CCM 3.10 779 0% Y N* N/EL N/EL N/EL N/EL - - - - - - - 17%(i) - -
Social information Electricity generation using solar PV technology CCM 41 137,796 36% Y N* N/EL N/EL N/EL N/EL - - - - - - - 45% (ii) - -
Governance information Electricity generation from wind power CCM 4.3 218,587  58% Y N* N/EL N/EL N/EL N/EL - - - - - - - 32%(ii) - -
Storage of electricity CCM 4.10 3,911 1% Y N* N/EL N/EL N/EL N/EL - - - - - - - 1% - -
. . Installation, maintenance and repair of renewable energy ..\, - ¢ 17.947 5% v N* N/EL N/EL N/EL N/EL B B B B B B B 59%(ii) B B
Financial statements technology ' ’
- lidated fi ol sfrseei]rccgbdevelopment and innovation for direct air cap- -1 g5 491 0% v N* N/EL N/EL N/EL N/EL _ _ _ _ _ _ _ 0% _ _
onsoltlidate Inancila 2
Revenue of Taxonomy-eligible but not environmentally
statements sustainable activities (not Taxonomy-aligned activities) 379,511  100% 100% - - - - - - - - - - - - 100% - -
(A.2)
Parent company financial ?:\ﬁnxez;)f Taxonomy-eligible acitivites 379511  100% 100% i} - i} - i} i - i - i - } 100% - i

statements

B. Taxonomy-non-eligible activities

Management’s Statement Revenue of Taxonomy-non-eligible activities (B) 931 0%
and Auditor’s Report

Total (A + B) 380,442 100%

CCM - Climate change mitigation

Y - Yes, Taxonomy -eligible and Taxonomy-aligned activity with the relevant environmental objective

N - No, Taxonomy-eligible but not Taxonomy-aligned activity with the relevant environmental objective

N* - We have not screened our Taxonomy-eligible activities against the substantial contribution criteria for
climate change adaptation

(ii) These figures has been restated due to updated accounting policies for asset management services and an intro- EL - Taxonomy-eligible activity for the relevant environmental objective

duction of activity 7.7 Acquisition and ownership of buildings. For more details please see the accounting policies. N/EL - Taxonomy-non-eligible activity for the relevant environmental objective

(i) This figures has been restated due to the inclusion of sale of e-methanol production facility in Kassg.
For more details please see the accounting policies.
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Taxonomy-eligible CapEx

Substantial contribution

Does not significantly harm (DNSH)

Proportion
of Taxono-
CapEx Proportion Climate Climate Climate Climate my-aligned Cateogry Category
2024 of CapEx Change Change Circular Biodiver- Change Change Circular Biodiver- Minimum or -eligible enabling transition-
Codes (EURKk) 2024 (%) Mitigation Adaptation Water Pollution Economy sity Mitigation Adaptation Water Pollution Economy sity safeguards CapEx, 2023 activity al activity

Economic activities (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13) (14) (15) (16) (17) (18) (19) (20)
A. Taxonomy-eligible activities
A.1. Environmentally sustainable activities (Taxono-
my-aligned)
Electricity generation using solar PV technology CCM 4.1 0 0% Y N* N/EL N/EL N/EL N/EL n.a. N N n.a. N N N 0% - -
Electricity generation from wind power CCM 4.3 0 0% Y N* N/EL N/EL N/EL N/EL n.a. N N n.a. N N N 0% - -
Acquisition and ownership of buildings CCM 7.7 0 0% Y N* N/EL N/EL N/EL N/EL n.a. N n.a n.a. n.a n.a n.a 0% - -
Capex. of environmentally sustainable activities (Taxono- 0 0% 0% _ _ _ _ _ _ _ _ _ _ _ _ 0% _ _
my-aligned) (A.1)
Of which enabling 0 0% 0% - - - - - - - - - - - - 0% E -
Of which transitional 0 0% 0% - - - - - - - - - - - - 0% - T
A.2 Taxonomy-eligible but not environmentally sustain-
able activities
(not Taxonomy-aligned activities)
Electricity generation using solar PV technology CCM 4.1 2,861 8% Y N* N/EL N/EL N/EL N/EL - - - - - - - 0%(i) - -
Electricity generation from wind power CCM 4.3 26,783 71% Y N* N/EL N/EL N/EL N/EL - - - - - - - 17%(i) - -
Acqusition and ownership of buildings CCM 7.7 2,143 6% Y N* N/EL N/EL N/EL N/EL - - - - - - - 60%(i) - -
Capex of Taxonomy-eligible but not environmentally sus- o o _ _ _ _ _ _ _ _ _ _ _ _ o _ _
tainable activities (not Taxonomy-aligned activities) (A.2) bl 85% 84% %
CapEx of Taxonomy-eligible activities o o _ _ _ _ _ _ _ _ _ _ _ _ o _ _
(A1+A.2) 31,787 85% 84% 7%
B. Taxonomy-non-eligible activities
Capex of Taxonomy-non-eligible activities (B) 5,702 15%
Total (A + B) 37,489 100%

(i) These figures has been restated due introduction of a new activity, CCM 7.7 Acquisition of ownership and building.

For more details please see the accounting policies.

CCM - Climate change mitigation
Y - Yes, Taxonomy -eligible and Taxonomy-aligned activity with the relevant environmental objective

N - No, Taxonomy-eligible but not Taxonomy-aligned activity with the relevant environmental objective

N* - We have not screened our Taxonomy-eligible activities against the substantial contribution criteria for

climate change adaptation

EL - Taxonomy-eligible activity for the relevant environmental objective
N/EL - Taxonomy-non-eligible activity for the relevant environmental objective
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Taxonomy-eligible OpEX

Substantial contribution

Does not significantly harm (DNSH)

Proportion
of Taxono-
Porportion  Climate Climate Climate Climate my-aligned Cateogry Category
OpEx 2024 of OpEx Change Change Circular Biodiver- Change Change Circular Biodiver- Minimum or -eligible enabling transition-
Codes (EURKk) 2024 (%) Mitigation Adaptation Water Pollution Economy sity Mitigation Adaptation Water Pollution Economy sity safeguards OpEx, 2023 activity al activity
Economic activities (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13) (14) (15) (16) (17) (18) (19) (20)
A. Taxonomy-eligible activities
A.1. Environmentally sustainable activities (Taxono-
my-aligned)
Manufacture of hydrogen CCM 3.10 0 0% Y N* N/EL N/EL N/EL N/EL n.a. N N N n.a N N 0% - -
Electricity generation using solar PV technology CCM 441 0 0% Y N* N/EL N/EL N/EL N/EL n.a. N N n.a. N N N 0% - -
Electricity generation from wind power CCM 4.3 0 0% Y N* N/EL N/EL N/EL N/EL n.a. N N n.a. N N N 0% - -
OpEx 9f environmentally sustainable acitivities (Taxono- 0 0% 0% _ _ _ _ _ _ _ _ _ _ _ _ 0% _ _
my-aligned) (A.1)
Of which enabling 0 0% 0% - - - - - - - - - - - - 0% E -
Of which transitional 0 0% 0% - - - - - - - - - - - - 0% - T
A.2 Taxonomy-eligible but not environmentally sustain-
able activities (not Taxonomy-aligned activities)
Manufacture of hydrogen CCM 3.10 0 0% Y N* N/EL N/EL N/EL N/EL - - - - - - - 0% - -
Electricity generation using solar PV technology CCM 41 17 1% Y N* N/EL N/EL N/EL N/EL - - - - - - - 1%(i) - -
Electricity generation from wind power CCM 4.3 2,992 96% Y N* N/EL N/EL N/EL N/EL - - - - - - - 95%(i) - -
OpEx of Taxonomy-eligible but not environmentally sus- o o o o o o o _ _ _ _ _ _ _ o _ _
tainable activities (not Taxonomy-aligned activities) (A.2) LR 7% 9% 0% 0% 0% 0% 0% 96%
OpEx of Taxonomy-eligible activities (A.1 + A.2) 3,009 97% 97% 0% 0% 0% 0% 0% - - - - - - - 96% - -
B. Taxonomy-non-eligible activities
OpEx of Taxonomy-non-eligible activities (B) 92 3%
Total (A + B) 3,01 100%

(i) The figures have been restated due to updated accounting policies for OpEx in 2024.
For more details please see the accounting policies.

CCM - Climate change mitigation

Y - Yes, Taxonomy -eligible and Taxonomy-aligned activity with the relevant environmental objective

N - No, Taxonomy-eligible but not Taxonomy-aligned activity with the relevant environmental objective

N* - We have not screened our Taxonomy-eligible activities against the substantial contribution criteria for
climate change adaptation

EL - Taxonomy-eligible activity for the relevant environmental objective

N/EL - Taxonomy-non-eligible activity for the relevant environmental objective
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Accounting policies

Taxonomy alignment

The EU Taxonomy for sustainable activities is a classi-
fication system for economic activities that are deter-
mined by the EU to significantly contribute to
environmental sustainability.

In accordance with Article 8(1) of the Taxonomy
Regulation, companies required to disclose non-finan-
cial information in accordance with the Non-Financial
Reporting Directive (NFRD) must publish information on
the extent to which their activities are associated with
environmentally sustainable economic activities.

In 2024, for the second year, in alignment with Article

3 of Regulation EU/2020/852 and the following criteria,
European Energy assessed:

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 activities

We have identified seven material primary 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 busi-
ness model and economic activities:

*+ CCM 310. Manufacture of hydrogen and hydro-
gen-based fuels

« CCM 41. Electricity generation using solar photovol-
taic technology (Nace codes D35.11, 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 7.7. Acquisition of ownership of buildings

« CCM 9.2. Research, development and innovation for
direct air capture of CO, (Nace codes M71.12, M72.19)

The Taxonomy eligibility and alignment of our eco-
nomic activities are assessed on an ongoing basis
and reported in our interim and annual Sustainability
Statements. We assess our economic activities

using the technical screening criteria for substantial

contribution, and the DNSH criteria for the remaining
five environmental objectives at site level. Compliance
with the MS criteria is evaluated at Group level.

Substantial contribution

When assessing our economic activities, we applied the
technical screening criteria for climate change mitiga-
tion defined in the Climate Delegated Act (Commission
Delegated Regulation (EU) 2021/2139).

As we are only engaged in economic activities within
the renewable energy sector, a field widely recognised
for its crucial role in mitigating climate change, we
have decided to only assess our seven Taxonomy-
eligible activities against their substantial contribution
to climate change mitigation.

We have thus not screened our Taxonomy-eligible
activities against the substantial contribution criteria
for climate change adaptation, water, circular economy,
pollution and biodiversity.

For activities 4.1 and 4.3, our solar and wind farms auto-
matically fulfil their substantial contribution to climate
change mitigation, as we generate electricity using solar
photovoltaic technologies and through wind power. By
being engaged in installing, maintaining and repairing
renewable energy technologies on-site, we meet the
substantial contribution sub-requirements (a) and (d)

for activity 7.6. By developing a carbon capture and stor-
age facility in collaboration with the Technical University
Denmark (DTU), we fulfil the requirements for activity 9.2.

We have not screened activity 410 against its techni-
cal screening criteria, since we divested our battery
storage projects before they reached the construction
phase. Additionally, the requirements for activity 7.7 are
not applicable to our operations, as they pertain exclu-
sively to buildings, whereas our activities are limited to
the purchase and sale of land permits.

In 2024, we added activity 3.10. We are in compliance
with the technical screening criteria for manufacture of
hydrogen and hydrogen-based synthetic fuels.

Do no significant harm (DNSH)

Our activities can only be assessed as Taxonomy-
aligned if we can document compliance with all appli-
cable DNSH criteria. Consequently, if an activity fails
to meet one or more of the DNSH criteria, we have
evaluated that activity to be Taxonomy-eligible, but not
Taxonomy-aligned.

DNSH 1: Climate change mitigation
Not applicable since we have assessed our substantial
contribution against this criterion.

DNSH 2: Climate change adaptation

We have conducted climate risk assessments for
selected sites, taking account of the chronic and acute
climate impacts as outlined in the Climate Delegated
Act. However, it is important to note that this assess-
ment does not encompass our entire business and has
revealed some gaps in alignment with the Task Force
on Climate-related Financial Disclosures (TCFD).

DNSH 3: Sustainable use and protection

of water and marine resources

Where required by law, European Energy conducts
Environmental Impact Assessments (EIAs) as part of all
projects under construction, to ensure that potential
impacts on water and marine resources are avoided,
mitigated and addressed appropriately. Where appli-
cable laws do not require an EIA to be performed,

the Group will conduct an environmental and social
screening and determine, as part of an overall risk
analysis, whether to perform an EIA. In the case of
offshore wind projects, however, the technical screen-
ing criteria also require measures to prevent or mitigate
impacts on biodiversity and seabed integrity to ensure
compliance with Directive 2008/56/EC and Decision
(EVU) 2017/848, with which European Energy cannot
currently demonstrate compliance.

DNSH 4: Pollution prevention and control

We cannot provide documentation for this criterion
according to Annex C of the Climate Delegated Act,
which is applicable to activities 310 and 9.2.

DNSH 5: Transition to a circular economy

We have developed a Waste Management Policy

for end-life consideration of projects, but have not
assessed the recyclability and durability of used equip-
ment and components.

DNSH 6: Protection and restoration

of biodiversity and ecosystems

We conduct Environmental Impact Assessments (EIASs)
as required by law to address potential impacts on
biodiversity and ecosystems. For smaller projects not
mandated by law to have an EIA, we perform environ-
mental and social screenings to determine the neces-
sity of an EIA, following the EU regulatory framework.
ElAs for operational sites, both within and outside the
EU, are conducted by third parties with support from

our internal environmental team to ensure compliance
with national laws. However, we cannot provide docu-
mentation in accordance with Directive 2011/92/EU for
all our sites within and outside the EU.

Minimum safeguards (MS)

We are committed to respecting human rights and
living up to the United Nations Guiding Principles on
Business and Human Rights and the OECD’s Guidelines
for Multinational Enterprises. Our assessment of com-
pliance with the minimum safeguards criteria was per-
formed at Group level and comprises four main topics.

Human rights and labour rights

We have developed a Code of Conduct for Business
Partners which describes our commitment to conduct
human rights due diligence to manage the risks arising
from our business relationships. Grievance mechanisms
are implemented at site level for the sites that comply
with the performance standards of the International
Finance Corporation (IFC) and European Bank for
Reconstruction and Development (EBRD). In jurisdic-
tions where grievance mechanisms have not yet been
implemented, stakeholders can always resort to sub-
mitting a grievance through our online Whistle

blower Mechanism. In 2025, grievance mechanisms
will be established at site-level for all projects.
Furthermore, a quality, health, safety and environment
manual has been developed.

As part of our 2026 Sustainability Strategy we have
several dedicated workstreams focused on strength-
ening our human rights due diligence framework.
Initiatives from 2024 include launching a Female
Network, updating our Stakeholder Engagement
Procedure, and implementing a new QHSE manage-
ment system. We are alson continuously enhancing
our supplier due diligence and engaging in indus-
try-led initatives that seek to address systemic human
rights issues. Additionally, we have introduced a new
Sustainability Operating Model to ensure comprehen-
sive environmental and social risk management for all
our projects.

While our human rights due diligence framework cov-
ers all 6 necessary steps, as of 2024, some areas are
still in need of further strengthening. This includes our
processes for ensuring continuous tracking of the effec-
tiveness of our actions as well as ensuring adherence to
UNGP 31 on implementing all eights effectiveness criteria
for grievance mechanisms.
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Corruption

We conduct our work in an honest and ethical manner
and in line with our Good Business Code of Conduct.
We will reach the highest possible standards by pro-
moting ethical business practices and are committed
to acting professionally, fairly and with integrity in

all our business dealings. We take a zero-tolerance
approach to bribery and corruption, and we focus

on both our own operations and our stakeholders by
strengthening company-wide expertise and know-how
of responsible business conduct, and through close
stakeholder engagement by prioritising our "Know-your-
Counterparty" screening programme.

Fair competition

We have developed a Good Business Code of Conduct
and adopted adequate internal controls, ethics and
compliance programmes and measures for preventing
and detecting bribery, in compliance with Article 18 of
the Climate Delegated Act.

Our commitment to honest and ethical business con-
duct is outlined in the Good Business Code of Conduct,
which sets global standards for stakeholder engage-
ment, to ensure high integrity in all business dealings.

Taxation

We comply with local and international tax legislation
and act with responsibility and integrity in all tax mat-
ters. Our business structure is established to support
our commercial operations and we do not use tax
structures that are intended to promote tax avoid-
ance. We discuss and act upon important tax-related
affairs and tax risk management as part of the role
and responsibilities of our Tax Committee. We strive
for transparent tax reporting by reporting on corporate
tax as inspired by GRI 207, and we voluntarily disclose
country-specific tax payments.

Taxonomy-eligible KPIs

Our accounting policies for the EU Taxonomy KPIs
are based on our interpretation of the Taxonomy
Disclosures Delegated Act Annex | (Commission
Delegated Regulation (EU) 2021/4987) and further
guidelines from the European Commission.

Materiality

When allocating financial figures to the specified
Taxonomy-eligible activities, we identified financial
figures that are not directly linked to a sustainable
activity or that fall below our materiality threshold.
Consequently, we have not conducted further investi-
gations to determine whether these figures should be
included in an eligible activity. Hence, these figures are
categorised as a non-eligible share.

Taxonomy-eligible revenue

The share of Taxonomy-eligible revenue is calculated
as the revenue derived from products or services asso-
ciated with Taxonomy-eligible economic activities as

a proportion of the total revenue. (Note 2.2 Revenue,
page 152).

Taxonomy-eligible CapEx

The share of Taxonomy-eligible CapEx is calculated

as the CapEx additions related to assets associated
with Taxonomy-eligible economic activities as a pro-
portion of total CapEx additions. CapEx additions only
include IAS 16 Property, plant and equipment (73:(e)
(i)) and additions to IFRS 16 Leases (53: (h)) relating to
Property, plant and equipment.

Taxonomy-eligible OpEx

The share of Taxonomy-eligible OpEx is calculated as
the OpEx related to assets associated with Taxonomy-
eligible economic activities as a proportion of the total
OpEx. The total OpEx amount solely includes main-
tenance and repair, and direct non-capitalised costs
related to IAS 16 Property, plant and equipment.

Taxonomy-non-eligible KPIs

The proportion of revenue, CapEx and OpEx that is not
associated with a Taxonomy-eligible economic activ-
ity, or below the materiality threshold, is classified as
non-eligible.

Entity-specific disclosures

To account for all of our assets, both those held as
property, plant and equipment and as inventory, we
have developed a set of entity-specific disclosures of
our Taxonomy-eligible KPlIs.

As a renewable energy developer that sells wind farms,
solar PV parks and Power-to-X facilities at various proj-
ect stages, the majority of our assets are held as inven-
tory. However, the EU Taxonomy’s definition of CapEx
and OpEx solely relates to assets held as property,
plant and equipment, and not assets held as inventory.

Taxonomy-eligible revenue

The share of Taxonomy-eligible revenue is calculated
as the revenue derived from products or services asso-
ciated with Taxonomy-eligible economic activities as

a proportion of the total revenue. (Note 2.2 Revenue,
page 152).

Taxonomy-eligible CapEx

The share of entity-specific Taxonomy-eligible CapEx
is calculated as the CapEx additions related to assets
associated with Taxonomy-eligible economic activities
as a proportion of total CapEx additions. CapEx addi-
tions include IAS 16 Property, plant and equipment
(73:(e) (i)), additions to Inventory and additions to IFRS
16 Leases (53: (h)), including both Property, plant and
equipment and Inventory.

Taxonomy-eligible OpEx

The share of Taxonomy-eligible OpEx is calculated as
the OpEx related to assets associated with Taxonomy-
eligible economic activities as a proportion of the total
OpEx. The total OpEx amount solely concerns main-
tenance and repair, and direct non-capitalised costs
related to both IAS 16 Property, plant and equipment
and Inventory.

Updates in 2024

In 2024, we updated our EU taxonomy accounting pol-
icy, which led to a restatement of some of our 2023
data.

Taxonomy-eligible revenue

1. European Energy is in addition to being a renewable
energy producer, a renewable energy developer, mean-
ing that another source of our revenue is the sale of
wind farms, solar PV parks and Power-to-X facilities at
various project stages.

Our Taxonomy-eligible share of revenue thus also
includes the sale of projects, seen as comprehen-
sive activities that effectively bring renewable energy
to the market. The construction and sale of Power-
to-X facilities is an activity that brings hydrogen and
hydrogen-based synthetic fuels to the market (EU
Commission Notice C/2023/267 article 8).

Consequently, the revenue from the divestment of
Kassg e-methanol production facility has been restated
as Taxonomy-eligible revenue in 2023 under CCM 3.10
(Manufacture of hydrogen) activity. The figure for CCM
310 activity was stated as 0% in 2023 Annual Report
which has now been restated to 17% in 2024 Annual
Report.

2. The revenue generated in 2023 from CCM 7.6
(Installation, maintenance and repair of renewable
energy technology) activity has been partially reallo-
cated to CCM 41 (Electricity generation using solar PV
technology) and CCM 4.3 (Electricity generation from
wind power) activities. The figures stated for CCM 7.6,
CCM 41 and CCM 4.3 activities were 44%, 31% and 7%
respectively in 2023 Annual Report which have now
been restated to 45%, 32% and 5% respectively in
2024 Annual Report.

Taxonomy-eligible CapEx

A new activity, CCM 7.7 (Acquisition and ownerships of
buildings) has been added to our list of material pri-
mary activities. This has led to reallocation of CapEx
incurred in 2023 from CCM 4.1 (Electricity generation
using solar PV technology) and CCM 4.3 (Electricity
generation from wind power) activities to CCM 7.7
(Acquisition and ownerships of buildings) activity.
The figures stated for CCM 41, CCM 4.3 and CCM 7.6
activities were 55%, 22% and 0% respectively in 2023
Annual Report which have now been restated as 0%,
17% and 60% respectively in Annual Report 2024.

Taxonomy-eligible OpEx

In 2024, we have included our direct non-capitalised
costs in our share of EU Taxonomy-eligible OpEXx, as

they represent screening costs for projects that have
not passed Gate 1. The direct non-capitalised is pri-

marily related to the projects held as Inventory.

Further, the accounting policies for OpeX has been
updated in 2024 resulting in exclusion of costs which
was mistakenly included in maintenance and repair
costs in 2023. The changes has led to restatements of
Opex incurred in 2023.

The OpEx incurred from CCM 4.3 (Electricity gener-
ation from wind power) was stated as 96% in 2023
Annual Report which has now been restated to 95% in
Annual Report 2024. Subsequently, the total OpEx of
taxonomy eligible activities which was stated as 97%
in 2023 Annual Report has now been restated to 96%
in Annual Report 2024.
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Nuclear and fossil gas related activities

Article 8(6) and (7)

Nuclear energy related activities

The undertaking carries out, funds or has exposures to research, develop-
ment, demonstration and deployment of innovative electricity generation

facilities that produce energy from nuclear processes with minimal waste
from the fuel cycle.

No

The undertaking carries out, funds or has exposures to construction and
safe operation of new nuclear installations to produce electricity or pro-

2 cess heat, including for the purposes of district heating or industrial pro-
cesses such as hydrogen production, as well as their safety upgrades,
using best available technologies.

No

The undertaking carries out, funds or has exposures to safe operation of
existing nuclear installations that produce electricity or process heat, in-
cluding for the purposes of district heating or industrial processes such as
hydrogen production from nuclear energy, as well as their safety upgrades

No

Fossil gas related activities

The undertaking carries out, funds or has exposures to construction or
4 operation of electricity generation facilities that produce electricity using
fossil gaseous fuels.

No

The undertaking carries out, funds or has exposures to construction, re-
5 furbishment, and operation of combined heat/cool and power generation
facilities using fossil gaseous fuels

No

The undertaking carries out, funds or has exposures to construction, re-
6 furbishment and operation of heat generation facilities that produce heat/
cool using fossil gaseous fuels.

No
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E1l Climate change

As a fully renewable energy company, European Energy
plays a significant role in combating climate change.
Our business model and corporate strategy are cen-
tred around the deployment of renewable energy and
the replacement of fossil fuels. Decarbonisation of
our entire value chain is a key component of our 2026
Sustainability Strategy, which is seamlessly integrated
into our overall corporate strategy.

In this section, we present our policies and approach
to managing impacts, risks and opportunities related

to climate change, actions taken throughout the year
and targets set for the future. Metrics are presented in
performance data tables, accompanied by development
explanations and accounting policies.

1.5°C global warming threshold exceeded

Robust scientific evidence confirms that global warming
is a result of greenhouse gas (GHG) emissions caused by
human activities.

E1.SBM-3

Material impacts, risks and opportunities

With the Paris Agreement signed in 2016, nearly all the
world’s countries have pledged to pursue efforts to
keep global warming under 1.5°C, recognising that this
would significantly reduce the risks and impacts of
climate change.

The European Union’s Copernicus Climate Change
Service (C3S) has confirmed that 2024 was the warmest
year on record globally, and the first calendar year that
the average global temperature exceeded 1.5°C above
pre-industrial levels.

At this level of global warming, scientists warn that the
fossil fuel-driven human-caused climate crisis could
surpass the capacity of both human societies and nat-
ural ecosystems to adapt. Extreme weather events —
such as droughts, heat waves, flooding and catastrophic
sea level rises — are expected to become increasingly
more severe and frequent.

e

Renewable energy production, GWh

Jq'\'_
m mE

2024 1,812

2023 1,450

We are a 100% renewable energy company. In 2024,
we produced a total of 2,079 GWh wind and solar
power, which is an 11% increase compared to 2023.

Greenhouse gas (GHG) emissions

tCO,eq, Scopes 1, 2 and 3 (market-based)

398,742

tCO2eq

Scope 3

Upstream Own operations Downstream
Energy
Actual positive impact Renewable energy deployment [ |
Transition Opportunity Renewable energy sector as a growing market [ ]
Climate change mitigation
Actual positive impact Replacement of fossil fuels [ |
Actual negative impact Greenhouse gas emissions along our value chain [ | [ | [ |
Transition Risk Increased costs due to carbon pricing [ | [ | [ |

The United Nations Environment Programme. (2024). Emissions Gap Report 2024.

398,345

In 2024, we assessed our scope 3 GHG emis-
sions for the first time. As expected, our scope 3
GHG emissions accounts for 99% of our total GHG
emissions.


https://doi.org/10.59117/20.500.11822/46404
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According to the United Nations Environmental
Programme’s Emissions Gap Report 2024, it remains
technically possible to return to a 1.5°C pathway , with
solar power, wind power and forest conservation hold-
ing real promise for rapid emission reductions. However,
achieving this goal will require nations to cut greenhouse
gas emissions by 42% by 2030 and 57% by 2035.

A major force in driving the green transition

Climate change is undoubtedly European Energy's most
material topic in 2024, as identified via our double
materiality assessment.

Renewable energy deployment and the replacement of
fossil fuels are central to our business model and cor-
porate strategy. Climate change mitigation is embedded
in our 2026 Sustainability Strategy, which is fully inte-
grated into our corporate strategy.

By delivering on our strategy, we aim to support a just
and green transition by further embedding sustainability
in our business activities and across our value chain.

Renewable energy deployment

The increasing global demand for renewable energy,
driven by environmental concerns and climate change
mitigation efforts, presents significant opportunities for
expansion in renewable energy deployment.

We see strong potential for large-scale renewable energy
build-out and continue to meet the rising demand for
renewable energy by investing in wind and solar PV,

as well as e-fuels, all of which are key enablers of the
green transition.

Our renewable energy capacity and production are pre-
sented on pages 93-94, while our business model and
corporate strategy are presented on pages 14-26.

With a corporate vision to become a major global force
driving the green transition, we offer a wide range of
renewable energy solutions across the value chain, rang-
ing from onshore and offshore wind power to solar PV
power, Power-to-X, carbon capture and energy storage.

Replacement of fossil fuels

Renewable energy, as a direct substitute for fossil fuels,
plays a crucial role in reducing the greenhouse gas
emissions of individuals, businesses and nations, sup-
porting a climate-neutral society.

European Energy’s substantial contribution to climate
change mitigation is demonstrated through our seven
Taxonomy-eligible economic activities and our high eli-
gibility across revenue, capital expenditures and opera-
tional expenditures.

Our EU Taxonomy results are presented on pages 80-87.
Our avoided GHG emissions are presented on page 99.

Value chain greenhouse gas emissions

We recognise our operations’ negative climate change
impact, particularly within our upstream value chain.
Our supply chain emissions encompass the entire life
cycle of our renewable energy assets, including emis-
sions generated during extraction, refining, manufactur-
ing, transportation and decommissioning phases.

In 2024, we conducted our first assessment of Scope 3
GHG emissions. Our Scope 1, 2 and 3 GHG emissions are
presented on pages 95-96. Based on the results, we will

define targeted action points to reduce our Scope 1, 2
and 3 GHG emissions, in cooperation with stakeholders
across our value chain. Additionally, we will prepare to
set science-based (SBTi) near-term and net-zero Scope
1, 2 and 3 GHG emission targets.

Addressing value chain emissions is also a key strategy
for us to manage transition risks related to increased
costs due to carbon pricing of GHG emissions, which may
exert pressure on profit margins and increase operational
expenses.

Impact, risk and opportunity management

E1.SBM-3 and E1.IRO-1

We have assessed the physical risks and opportunities
related to climate change adaptation for our renewable
energy assets.

To evaluate the resilience of our assets to physical
climate risks, we rely on internal physical risk assess-
ments conducted during the design and development
of our projects. These assessments aim to minimise
risk, optimise design, and extend the operational life-
time of our assets, preparing them for future climate
change conditions.

As part of this year’s double materiality assessment, we
identified our transition risks aligned with the method-
ology in our internal Enterprise Risk Management tool.
We assessed the likelihood and magnitude of factors
such as policy changes, regulatory developments, mar-
ket conditions and reputational impacts, evaluating their
effects on our business across short-, medium- and
long-term time horizons, in accordance with EFRAG
guidance.
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The assessment of transition risks conducted in 2024
was not yet linked to climate-related scenario analysis.

Furthermore, by calculating our Scope 1, 2 and 3 GHG
emissions we have assessed our negative climate impacts
and identified key areas within our value chain on which
we should focus our climate change mitigation efforts, to
support the transition to a climate-neutral economy.

Given that most of our assets have a lifespan of 25 to 30
years, we have incorporated different climate scenarios
to assess current and future climate risks.

On evaluating temperature-related changes and their
potential impacts on electrical components, we uti-
lised climate risk scenario analysis tailored to specific
regional conditions.

This approach accounts for both high maximum and
low minimum peak temperatures unique to each loca-
tion. By integrating these temperature parameters, we
aim to extend the operational lifetime of our assets
while ensuring that their design remains resilient,
robust and optimised for varying climate conditions.

Our flood risk assessments are based on region-specific
climate projections aligned with emission scenarios pro-
vided by the Intergovernmental Panel on Climate Change
(IPCC)'. Additionally, comprehensive geotechnical stud-
ies are required for every project, further reinforcing the
assets' resilience. A summary of the physical climate
risks identified can be found in the table.

Our findings reaffirm that the assessed assets demon-
strate resilience against both chronic and acute climate
change events. This resilience is achieved through a com-

prehensive set of design safeguards and mitigating actions.

In 2024, we did not evaluate the physical risks related to
climate change in our supply chain.

We recognise the necessity of further investigations

as we aim to enhance the scope and granularity, and
reduce the uncertainties related to our assessments.

Relevant climate hazards

Temperature-related Wind-related

Water-related

Looking ahead, we aim at integrating scenario-based
climate risk assessment in our Sustainability Operating
Model and on further developing our methodology to
ensure accurate assessment of exposure to climate
risks. This will take place in line with the recommen-
dations of the Task Force on Climate-related Financial
Disclosures (TCFDs).

Solid mass-related

Chronic
Changin . . Changing precipitation pat- .
ging B Changing wind patterns ging p P P [ ] Coastal erosion
temperature terns and types
Precipitati hyd locial . .
Heat stress [ | re.C|p.| 'a 'on or hydrogotocia Soil degradation
variability
Temperature
. P o tu [ | Ocean acidifcation Soil erosion [ |
variability
Permafrost thawing Saline intrusion Solifluction
Sea level rise [ |

Water stress

Acute
Cyclones, hurricanes,
Heat wave [ | Drought Avalanche
typhoons
Cold wave/frost B Storms Heavy precipitation [ | Landslide [ |
Wildfire Tornado Flood [ | Subsidence [ |

Glacial lake outburst

B Physical risk / part of the assessments

1) IPCC (2023). Climate Change 2023: Synthesis Report. A report of the Intergovernmental Panel on Climate Change. IPCC Publishing.

Hazard not part of the assessment / not applicable
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Policies and approach

E1-1 and E1-2

As a 100% renewable energy company, our business
model and strategy are considered to be highly resilient.
We are continuously strengthening our capacity to man-
age and mitigate material impacts and risks, and to take
advantage of material opportunities related to climate
change.

We have not yet developed a transition plan for our
business model and strategy. We plan to develop a cli-
mate change mitigation strategy based on the results
of our 2024 Scope 1, 2 and 3 GHG emission assess-
ments, as part of the implementation of our 2026
Sustainability Strategy.

Climate-related considerations are not currently fac-
tored into the remuneration of members of the admin-
istrative, management and supervisory bodies, nor has
their performance been assessed against the GHG emis-
sion reduction targets. However, as a renewable energy
company, factors related to renewable energy deploy-
ment are factored into the remuneration of members of
our Leadership Team.

In 2021, we issued a Sustainability Policy, underscor-
ing our commitment to the ten guiding principles of
the United Nations Global Compact. Environmental and
climate-related considerations are embedded within
the policy, which addresses climate change mitigation,
energy efficiency and renewable energy deployment —
the latter being central to our business model and cor-
porate strategy. However, the policy does not currently
address climate change adaptation. In 2025, we will
review the policy to further align it with the European
Sustainability Reporting Standards.

Accountability for implementing the policy rests with the
Head of Sustainability in the Commercial Department.
The policy is approved by our CEO and Board of
Directors, who oversee its implementation. It applies to
all employees and is made available on our corporate
intranet and website.

At European Energy, we seek to ensure that business
partnerships are built on a shared commitment to sus-
tainability and responsible business conduct. Our Code
of Conduct for Business Partners, published in 2023
and implemented in 2024, serves as a key instrument in
guiding responsible business practices. It ensures that
social, ethical and environmental impacts and risks are
effectively managed throughout our value chain.

The Code of Conduct presents the expectations and
requirements rooted in internationally recognised stan-
dards, which all business partners must meet in order
to conduct business with European Energy and its
subsidiaries.

The Code of Conduct addresses significant impacts, risks
and opportunities, such as anti-bribery and anti-corrup-
tion, responsible sourcing and conflict minerals, as well
as environmental and climate change considerations.

We expect our business partners to incorporate climate
change considerations into their operations and to take
proactive measures to actively limit their GHG emissions
in alignment with the Paris Agreement. Furthermore,
business partners are encouraged to contribute to our
future emission reduction targets, where applicable.
Accountability for implementing our Code of Conduct
for Business Partners is held by the respective depart-
ments, with due consideration of the scope and type

of business partner. The policy is approved by our CEO
and Board of Directors, who oversee implementation of
the Code of Conduct for Business Partners. The Code of
Conduct is made available on our corporate website.

We recognise that collaboration with business partners,
including industry associations, is key to driving positive
change, and we are committed to working with our busi-
ness partners on this journey of continuous improve-
ment towards a climate-neutral world.

Actions

E1-3

In 2024, we took several actions towards assessing and

understanding our full value chain emissions. We hereby
aim to better manage and mitigate our climate impacts,
in line with our ambition to decarbonise our own opera-
tions and value chain.

* We recalculated Scope 1 and 2 GHG emissions based
on an improved accounting policy in alignment with
the European Sustainability Reporting Standards and
the GHG Protocol.

* We developed an accounting policy for significant
Scope 3 GHG emission categories in alignment with
the European Sustainability Reporting Standards and
the GHG Protocol.

 We conducted our first Scope 3 GHG emissions cov-
ering our most significant Scope 3 GHG emission
categories.

 We developed a GHG screening for GHG emissions to
assess the GHG emissions embedded in our solar PV
and wind projects.
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Targets

E1-4
As part of our 2026 Sustainability Strategy, we have
established qualitative targets for our value chain decar-
bonisation efforts.

We have not set any GHG emission reduction targets

for scopes 1, 2, and 3. While we have not set quanti-

tative targets, we aim to do so as part of our strategy
implementation.

Targets towards 2026 Year Status

Scope 3 GHG emissions

We will assess Scope 3 GHG emissions across
our entire value chain, in alignment with the GHG
Protocol.

2024 Completed

Life Cycle Assessment tool
We will develop a GHG emissions screening tool to 2026 Completed
assess the GHG emissions embedded in our projects.

Science-based targets
We will prepare to set science-based (SBTi) near-term 2026 In progress
and net-zero Scope 1, 2 and 3 GHG emission targets.

Climate change mitigation plan
We will define action points to reduce our Scope 1, 2
and 3 GHG emissions, in cooperation with our stake-
holders across our value chain.

2026 In progress

Progress and performance related to GHG emissions as
a means of mitigating climate change are handled by the
Sustainability Team. Additional resources are available
via the budget for implementing our 2026 Sustainability
Strategy, which is supported by our Sustainability
Workstream dedicated to value chain decarbonisation.
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Entity-specific disclosures

Renewable energy capacity

Indicator Unit Target 2024 2023 A 2022
Renewable energy capacity under development

- Wind power MW 10,241 7,100 44% 5,161
- Solar power MW 31,549 30,500 3% 25,617
- Other MW 2,729 1,300 110% 350
Total renewable energy capacity under development MW 44,519 38,900 14% 31,128
Renewable energy capacity under construction

- Wind power MW 97 74 31% 670
- Solar power MW 954 7 23% 529
- Other MW 100 59 69% 59
Total renewable energy capacity under construction MW 1,151 910 26% 1,258
Renewable energy production capacity

- Wind power MW 783 767 2% 4N
- Solar power MW 531 278 91% 494
- Other MW - - - -
Total renewable energy production capacity MW 1,314 1,044 26% 904
Renewable energy assets under management

- Wind power MW 1,225 - - -
- Solar power MW 421 - - -
- Other MW - - - -
Total renewable energy assets under management MW 1,646 - - -
Renewable energy capacity

Total renewable energy capacity MW 48,630 - - -

Renewable energy capacity

In 2024, we had 1,314 MW of renewable energy produc-
tion capacity, which is a 26% increase compared to
2023. Similarly, our renewable energy capacity under
construction increased by 26% to 1,151 MW in 2024.

European Energy develops, constructs and produces
renewable energy from wind power, solar power and

Power-to-X. We also provide asset management as a

service to our customers.

Combining all our activities, we had a total of 48,630
MW of renewable energy capacity in 2024.

Accounting policy

European Energy's renewable energy capacity
is included as entity-specific disclosures. We
include capacity in all project stages, including
capacity under development, construction, pro-
duction and asset management, to encompass
our full business model and line of activities.

Renewable energy capacity under development
Renewable energy capacity under development
includes all sites that were in the development
phase as at 31 December.

Renewable energy capacity under construction
Renewable energy capacity under construction
includes all sites that were in the construction
phase as at 31 December.

Renewable energy production capacity
Renewable energy production capacity includes
all financially consolidated sites that produced
renewable energy as at 31 December.

Renewable energy assets under management
Renewable energy assets under management
include sites or entities that are not financially
consolidated, but of which European Energy has
operational control in the form of a contractual
asset management agreement, either technical,
commercial or operational, and/or an operations
and maintenance agreement with the owner of
the site as at 31 December.

Renewable energy capacity (total)

Renewable energy capacity (total) includes the
sum of renewable energy capacity under devel-
opment, renewable energy capacity under con-
struction, renewable energy production capacity,
and renewable energy assets under management
as at 31 December.
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E1-5_17 and Entity-specific disclosures

Renewable energy production and sales

Indicator Unit Target 2024 2023 A 2022
Renewable share of energy production

- Wind power % 87 78 9%p 81
- Solar power % 13 22 -9%p 19
- Other % - - - -
Total renewable share of energy production % 100 100 0%p 100
Renewable energy production

- Wind power MWh 1,811,825 1,449,579 25% 633,800
- Solar power MWh 267,587 420,210 -36% 145,392
- Other MWh - - - -
Total renewable energy production MWh 2,079,412 1,869,789 1% 779,191
Renewable energy production from assets under management

- Wind power MWh 1,489,695 967,205 54% -
- Solar power MWh 652,342 456,849 43% -
- Other MWh - - - -
'Ir;]oetre]lt renewable energy production from assets under manage- MWh 2142,037 1,424,054 50% B
Renewable energy asset sales

- Wind power MW 895 76 1078% 12
- Solar power MW 263 994 -74% 287
- Other MW 50 50 0% -
Total renewable energy asset sales MW 1,208 1,120 8% 299

Renewable energy production

European Energy is a 100% renewable energy com-
pany. In 2024, we produced a total of 2,079,412 MWh
of renewable energy, which is an increase of 11% com-
pared to 2023 (1,869,789 MW). Wind power accounted
for 87% and solar power accounted for 13%.

Renewable energy asset sales

In 2024, we divested a total of 1,208 MW of renewable

energy assets, which is an increase of 8% compared to
2023 (1,120 MW). Wind power assets accounted for 895
MW and solar power assets accounted for 263 MW.

Accounting policy

Renewable energy production

Renewable energy production includes wind
power and solar power volumes produced at
sites that are financially consolidated.

Renewable energy production from

assets under management

Renewable energy production from assets under
management includes wind power and solar
power volumes produced at sites of which we
provide asset management (not accounted for
under financial consolidation).

Renewable energy asset sales

Renewable energy asset sales include finan-
cially consolidated sites that we divested
during the year.



E1-6

Greenhouse gas (GHG) emissions - Scopes 1,2 and 3

Scope 1 GHG emissions

Retrospective Milestones and target years Scope 1 greenhouse gas (GHG) emissions increased
Annual % by 55% from 2023 to 2024. The main driver was an
Target/base increase in the consumption of fuel in company owned
Indicator Unit Base Year 2024 2023 A 2025 2030 (2050) year cars in Denmark.
Scope 1 GHG emissions
Gross Scope 1 GHG emissi tCO 213 213 137 55% Scope 2 GHG emissions
ross Scope emissions 2°9 2 Location-based scope 2 GHG emissions increased 30%
N Management's Review Scope 2 GHG emissions from 2023 to 2024, primarily driven by a higher number
Gross location-based Scope 2 GHG . of operating plants. All electricity purchased and con-
. tCO,eq 4,165 4,165 3,207 30% d by E £ . d with t
Letter to our stakeholders emissions sumed by European Energy is covered with guarantees
- is- of origin certificates, ensuring it has been produced
. Gross market-based Scope 2 GHG emis tCO,eq 184 184 349 _47% origl ITi uring I produ
In brief sions using renewable sources. Therefore, our market-based
Significant Scope 3 GHG emissions scope 2 GHG emissions from power consumption
Our business Total Gross indirect Scope 3 GHG emis- - S0 345 S0 345 amounted to 0 tons COe. "I'he.rema.lmng 1'84. tons CO.e
sions tCO,eq ) ) - - come from heat consumption in office buildings.
Performance
1 Purchased goods and services tCO,eq 39,136 39,136 - - Scope 3 GHG emissions
Corporate governance - Cloud computing and data centre ser- tCO,eq n.a. . n.a n.a. In 2024, we assessed our scope 3 GHG emissions for
vices the first time. As expected, the most dominant scope
2 Capital goods tCO,eq 355,617 355,617 - - 3 category is category 2, Capital goods, related to our
3 Fuel and energy-related activities tCO,eq 12 12 _ _ upstream cradle to operations emissions of our tur-
. L bines and panels.
4 Upstream transportation and distribu- co
Introduction tion (included in category 2) tCO.eq B B B B
5 Waste g ted i i CO 5 . The emissions are based on a total number of six
. . aste generated in operations eq - - . . . . .
General information ' ' 2 onshore wind projects and S.IX Solar PV projects gomg
6 Business traveling tCO.,eq 2,468 2,468 - - through gate 3 of our operating model and entering the
Environmental information 7 Employee commuting £CO.eq 435 435 ) ) .construct|on. phase W|t.h.|n the report.mg yegr.' Scope 3
2 includes projects classified as associated, joint ven-
Social information 8 Upstream leased assets tCO eq n.a. n.a. n.a n.a. tures and other investments under operational control.
. . 9 Downstream transportation tCOeq n.a. n.a. n.a n.a.
Governance information GHG emissions not accounted for under the consoli-
10 Processing of sold products tCO,eq n.a. n.a. n.a n.a. dated group
11 Use of sold products tCO,eq n.a. n.a. n.a n.a. This includes GHG emissions (scopes 1 and 2) related
- - . to assets for which we have operational control, mean-
Financial statements LQC:tIESnd—of—llfe treatment of sold prod- tCO,eq n.a. n.a. n.a n.a. ing all assets under asset management, including
C i tiee] 5 il 13 Downstream leased assets £CO.e na na na na associated companies, JV’s, other investments and
clseiieliis [Pkl 2°9 - - : - customers (contractual arrangements) that are not
statements 14 Franchises tCO,eq n.a. n.a. n.a n.a. accounted for under the consolidated group.
; ; 15 Investments tCO.e 562 562 - -
Parent company financial %4 Hence this include the emissions associated with our
statements Total GHG emissions operation of solar PV parks and wind farms of which
Management’s Statement Total GHG emisions (location-based) tCO,eq 402,723 402,723 - - we have partial ownership or no ownership, but over-
see operations.
and Auditor’s Report Total GHG emissions (market-based) tCO,eq 398,742 398,742 - -
GHG emissions not accounted for under
the consolidated group
Scope 1 GHG emissions tCOeq 0 0] - -
Scope 2 GHG emissions (location-based) tCO.eq 3,980 3,980 - - . ..
Accounting policies related to Greenhouse gas (GHG)
Scope 2 GHG emissions (market-based) tCO.eq 10,083 10,083 - - emissions are presented on the following page.
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E1-6

Accounting policies

Greenhouse gas (GHG) emissions

Scope 1 GHG emissions

In 2024, emissions related to direct energy consump-
tion are estimated using a spend-based method, in
accordance with the GHG Protocol, by converting eco-
nomic data for purchased fuel. For Scope 1, we further
detailed the fuel consumption data for our company
cars and re-calculated 2023 data to ensure consistency
and comparability. In 2025, we will continue our efforts
to enhance the data quality of our energy consumption
by critically reviewing our chart of accounts and defin-
ing and implementing new bookkeeping and accounting
procedures and processes.

The scope 1 GHG emissions figure for 2023 (222 tCO,eq)
in the 2023 Annual Report, has been restated as 137
tCO,eq in the Annual Report 2024.

Scope 2 GHG emissions

Scope 2 emissions are reported based on the GHG
Protocol and include indirect GHG emissions from the
generation of power and heat purchased and consumed
by European Energy in the companies for which we
have financial control. Scope 2 emissions are primarily
based on spend data, calculated as estimated power
volumes purchased multiplied by country-specific
emission factors. Projects with specified electricity
consumption data in physical units do not use the
spend-based methodology. Location-based emissions
are calculated based on average country-specific emis-
sion factors from the IEA. Market-based emissions
consider renewable power purchased and are based on
emission factors from the AIB.

The location-based Scope 2 GHG emissions figure for
2023 (2,974 tCO,eq) in the 2023 Annual Report has
been restated as 3,207 tCo,eq in the Annual Report
2024. The market-based Scope 2 GHG emissions figure
for 2023 (184 tCO_eq) in the 2023 Annual Report has
nbeen restated as 349 tCo,eq in Annual Report 2024.

GHG emissions not accounted for under the consoli-
dated group

This includes GHG emissions (scopes 1 and 2) related to
assets for which we have operational control, meaning
all assets under asset management, including associ-
ated companies, JV’s, other investments and custom-
ers (contractual arrangements) that are not accounted
for under the consolidated group.

Hence this include the emissions associated with our
operation of solar PV parks and wind farms of which we
have partial ownership or no ownership, but oversee
operations.

Scope 3 GHG emissions

Scope 3 emissions are reported based on the GHG
Protocol, including projects with operational con-
trol classified as associated, joint ventures and other
investments and following the structure of the 15
Scope 3 categories:

Category 1: Purchased Goods and Services

Spend data for indirect procurement not related to
Scope 1, Scope 2, and other Scope 3 categories is used
as the activity input data for calculating emissions.
Emission factors from Klimakompasset are used as
the baseline for estimating greenhouse gas emissions.
Input data is taken from our consolidation system HFM,
where different spend categories are mapped with the
emission factor categories. This category also accounts
for the purchase of major equipment and spare parts
when the plants are operating.

Same methodology is applied for scope 2 for com-
panies under operation control, including associated
companies, JV’s, other investments third party custom-
ers (contractual arrangements) that are not accounted
for under the consolidated group

Category 2: Capital Goods
This calculation includes the cradle-to-operations
GHG emissions related to projects passing Gate 3 and

reaching construction in the Project Management Model
within the reporting year. Emissions are calculated
based on EPDs and data from LCA inventory data-
bases, accounting for cradle-to-operations emissions,
including the construction phase. Emissions related to
upstream transport and distribution are included in the
emission factors, thus Category 4 is included as part of
the result for Scope 3 Category 2.

The category includes financially controled enties and
associated, joint ventures and other investments of
which we have operationel control.

Category 3: Fuel- and Energy-Related Activities

Based on the energy consumption input for the Scope 1
and 2 calculations, the related well-to-tank emissions

are calculated. Emission factors from Klimakompasset

are used as the baseline for the greenhouse gas emis-

sions calculation.

Category 4: Upstream Transportation and distribution
Emissions for upstream transportation and distribution
are included in the emission factors used for calcu-
lating emissions related to capital goods. Therefore,
emissions related to Scope 3 Category 4 are already
included in Scope 3 Category 2.

Category 5: Waste

Emissions related to waste include only those from
construction waste. These are calculated based on
the estimated amount of construction waste per pro-
duction capacity, extrapolated to match the capacity
of projects passing Gate 3 of our project management
model. Emission factors are sourced from DEFRA.

Category 6: Business travel

Emissions from business travel are calculated based
on spend data and mileage reports from HR. Emission
factors are sourced from Klimakompasset.

Category 7: Employee commuting

A global employee survey was conducted to gather data
on commuting habits. This resulted in an overview of
the number of kilometers traveled by different trans-
portation modes in an average work week. Emission
factors are sourced from Klimakompasset..

Category 15 Investment

Scope 1 and 2 emissions from investments are calcu-
lated in the same way as Scope 1 and 2 emissions, but
based on a list of “invested assets” instead of assets
within our own operations.

Irrelevant categories
The subcategories 8, 9, 10, 11, 12, 13, and 14 are not
relevant for European Energy in 2024.



E1-6 and Entity-specific disclosures

Greenhouse Gas (GHG) intensity

Accounting policy

Indicator Unit 2024 2023 A
GHG emissions intensity (scopes 1 and 2) GHG Emissions Intensity
GHG emissions intensity (location-based), revenue gCO,eq/EUR 11.51 7.96 45% Ele) erseions ISl Per MEvEnvE/EE DAY

renewable energy production is calculated as
GHG emissions intensity (market-based), revenue gCO,eq/EUR 1.04 1.16 -10% the total Scope 1, Scope 2 (market-based/loca-
tion-based, respectively), and Scope 3 emissions
divided by the total revenue/EBITDA/renewable

Letter to our stakeholders GHG emissions intensity (market-based), EBITDA gCO,eq/EUR 2.75 2.72 1% energy production as shown in the financial and
sustainability statements.

> Management's Review GHG emissions intensity (location-based), EBITDA gCO,eq/EUR 30.34 18.74 62%

17 [y GHG emissions intensity (location-based), renewable energy production gC0O,eq/kWh 2.1 1.79 18%
: GHG emissions intensity (market-based), renewable energy production gCOo,eq/kWh 0.19 0.26 -27%
Our business . _
GHG emissions intensity (scopes 1, 2, and 3)
Performance GHG emissions intensity (location-based), revenue gCO,eq/EUR 1,058.57 - -
Corporate governance GHG emissions intensity (market-based), revenue gCO,eq/EUR 1,048.10 - -
GHG emissions intensity (location-based), EBITDA gCOo,eq/EUR 2,791.22 - -
GHG emissions intensity (market-based), EBITDA gCOo,eq/EUR 2,763.63 - -
: GHG emissions intensity (location-based), renewable energy production gC0o,eq/kWh 193.67 - -
Introduction o ) .
GHG emissions intensity (market-based), renewable energy production gC0o,eq/kWh 191.76 - -
General information
Environmental information
Social information
GHG emissions intensity GHG emissions intensity GHG emissions intensity per renewable energy
Governance information per revenue per EBITDA production.
Our GHG emissions intensity (scopes 1 and 2 mar- Our GHG emissions intensity (scopes 1 and 2 mar- Our GHG emissions intensity (scopes 1 and 2 mar-
ket-based) per revenue was 1.04 gCO,eq/EUR in 2024. ket-based) per EBITDA was 2.75 gCO_eq/EUR in 2024. ket-based) per renewable energy production was 0.19
This is 10% lower compared to 2023 (116 gCO,eg/EUR). This is a 1% increase compared to 2023 (2.72 gCO_eg/ gCO,eq/kWh in 2024. This is a 27% reduction compared
Financial statements EUR). to 2023 (0.26 gCO,eg/kwh).
Our GHG emissions intensity (scopes 1, 2 and 3 mar-
Consolidated financial ket-based) per net revenue was 1,04810 gCO_eq/EUR. Our GHG emissions intensity (scopes 1, 2 and 3 mar- Our GHG emissions intensity (scopes 1, 2 and 3 mar-
statements This reflects the amount of GHG emissions tied to our ket-based) per net EBITDA was 2,763.63 gCO,eq/EUR. ket-based) per net renewable energy production was
upstream value chain and our scope 3 GHG emissions. This reflects the amount of GHG emissions tied to our 191.76 gCO_eq/kWh. This reflects the amount of GHG
Parent company financial upstream value chain and our scope 3 GHG emissions. emissions tied to our upstream value chain and our

statements scope 3 GHG emissions.

Management’s Statement
and Auditor’s Report
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E1-5

Energy consumption and energy mix

Accounting policy

Indicator Unit Target 2024 2023 A
Letter to our stakeholders Fossil energy consumption Direct energy consumption from fossil fuel
: . Direct fuel consumption includes fuel (gasoline,
In brief Fuel consumption from coal and coal products MWh 0 0 0% diesel, etc.) for company-owned cars.
0 busi Fuel consumption from crude oil and petroleum products MWh 1,021 96 964%
ur business A recalculation for 2023 was done, reflecting a
Performance Fuel consumption from natural gas MWh 0 0 0% more detailed data set.
Consumption of purchased or acquired electricity, heat, steam, and cooling from MWh 1.851 9910 _16%
Corporate governance fossil sources ’ ’ ? Indirect energy consumption from renewable
Total fossil energy consumption MWh 2,872 2,306 25% SIS
Indirect heat and power consumption is pur-
Share of fossil sources in total energy consumption % 18 20 -2%p chased and consumed by European Energy at
Nuclear energy consumption office buildings and operational sites. Power con-
sumption excludes the use of our own generated
Introduction Consumpton from nuclear sources MWh 0 0 0% power.
. . Sh f tion f L in total ti % 0 0 0% . .
General information are of consumption from nuclear sources in total energy consumption ° ° A recalculation for 2023 was done, reflecting a
. . . Renewable energy consumption more detailed data set.
Environmental information
. . . . o
e . Fuel consumption for renewable sources, including biomass MWh 0 0 0% Renewable energy certificates
Social information Consumption of purchased or acquired electricity, heat, steam and cooling from re- MWh e 9.993 4% 100% of the power we purchase for our own con-
. . newable sources ’ ’ sumption is covered by renewable energy certif-
Governance information : )
The consumption of self-generated non-fuel renewable energy MWh 0 0 0% icates that we have surrendered from our own
. renewable energy production.
Total renewable energy consumption MWh 0] 0 0%
Financial statements Share of renewable sources in total energy consumption % 82 80 2%p Renewable share of total direct and indirect
. energy consumption
Consolidated financial Total energy consumption MWh 16,094 11,599 39% The renewable share is calculated as renewable
energy sourced for own consumption, divided by
statements the total energy sourced for own
. . Energy consumption result of our growing company. We source power for renewable energy parks. As a part of our decarbonisa-
Parent company financial o : . . . . . . . . . .
ur direct energy consumption, including fuels con- our solar parks and wind farms, which we primarily use tion workstream, we are planning on launching initia-
statements sumed in company owned cars increased from 96 MWh for surveillance equipment for power production, and tives looking at decreasing our energy consumption.

in 2023 to 1,021 MWh in 2024. The increase of 925 MWh at our office buildings.
is a result of the expansion of European Energy, which
leads to a growing company car fleet.

Management’s Statement
and Auditor’s Report

We do not source power for the actual production of
wind and solar power. 100% of power sourced for own
Power sourced for own consumption increased by 42% consumption is covered by renewable energy cer-

from 9,293 MWh in 2023 to 13,222 MWh in 2024, as a tificates, which we have surrendered from our own
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Indicator Unit Target 2024 2023 A 2022

Avoided greenhouse gas (GHG) emissions

Avoided GHG emissions

tCO,eq

499,267

434,962

15%

181,195

Avoided greenhouse gas (GHG) emissions

In 2024, European Energy avoided 499,267 tonnes of
CO_e emissions through the renewable energy that was
produced at our wind farms and solar parks. This is an
increase of 15% compared to 434,962 tonnes of CO_e
greenhouse gas emissions avoided in 2023.

Avoided greenhouse gas (GHG) emissions

The avoided greenhouse gas emissions due to
renewable energy production from solar and wind
farms are calculated according to the assump-
tion that the renewable energy produced at our
solar and wind farms replaces an equal quantity
of energy produced by a mix of renewables and
non-renewables.

The avoided CO e greenhouse gas emissions are
calculated by multiplying energy production by
greenhouse gas emission factors.

In 2022 and 2023 we applied the total green-
house gas emission factor for OECD countries in
Europe, as supplied by the International Energy
Agency (IEA, 2022).

In 2024 we applied the total greenhouse gas
emission factor for OECD countries in Europe, as
supplied by the International Energy Agency (IEA,
2024).

Renewable energy production from wind farms
and solar parks does not lead to direct green-
house gas emissions, and indirect greenhouse gas
emissions are not included. Avoided greenhouse
gas emissions only include emissions avoided for
the period and do not include potential future
avoided emissions.



BIODIVERSITY COOPERATION

Co-existence between
renewable energy
and nature

Increased renewable energy production presents both
opportunities and challenges for biodiversity. While solar
and wind projects contribute to the green transition,
they can also impact local ecosystems if not managed
carefully. Recognising this, we actively collaborate with
stakeholders to minimise risks and enhance biodiversity
through targeted initiatives.

In 2024, we strengthened our commitment to biodiver-
sity by partnering with organisations such as the Danish
Society for Nature Conservation. These collaborations
enable us to develop biodiversity-enhancing measures at
our solar and wind sites while engaging with local com-
munities, universities, and non-governmental organisa-
tions to ensure a well-rounded approach. By integrating
diverse perspectives, we tailor our renewable energy proj-
ects to local ecological needs.

Beyond minimising impact, we actively support conserva-
tion efforts. This includes donating land to nature resto-
ration projects, such as contributing to the Danish Nature
Fund, and dedicating portions of our project sites to eco-
logical restoration.

These initiatives are guided by our Biodiversity and
Ecosystem Policy, which emphasises cooperation as a key
strategy for reversing biodiversity loss and achieving a
nature-positive future by 2030.

Balancing the need for renewable energy with ecosystem
protection remains an ongoing challenge, but by priori-
tising nature-based solutions and stakeholder engage-
ment, we mitigate risks while ensuring that our renewable
energy projects contribute positively to biodiversity and
long-term sustainability.




> Management's Review

Letter to our stakeholders
In brief

Our business
Performance

Corporate governance

Introduction

General information
Environmental information
Social information

Governance information

Financial statements

Consolidated financial
statements

Parent company financial
statements

Management’s Statement
and Auditor’s Report

E4 Biodiversity and ecosystems

The renewable energy transition, with its emission
reduction potential, can play an important role in
addressing the biodiversity and ecosystems crisis. We
are committed to mitigating and managing impacts on
biodiversity loss, state of species and ecosystem con-
ditions resulting from our upstream value chain and the
construction of renewable energy sites.

In this section, we present our policies and approach
to managing impacts, risks and opportunities related
to biodiversity and ecosystems, actions taken through-
out the year and targets set for the future. Metrics are
presented in performance data tables, accompanied by
development explanations and accounting policies.

The impact of climate change

Climate change is a significant driver of biodiversity loss,
and its impact intensifies as temperatures rise. As global
temperatures rise, ecosystems are increasingly exposed

E4.SBM-3

Material impacts, risks and opportunities

to extreme events — such as heatwaves, wildfires and
marine heatwaves — exceeding many species’ adaptive
capacity. These disruptions have already led to local
extinctions and significant shifts in species populations,
with nearly half of species studied experiencing declines
linked to increasing temperatures.

Even at 1.5°C global warming, biodiversity hotspots,
including tropical and coastal regions, face severe
threats. More than 20% of species in these areas
could experience conditions beyond their historical
tolerance, triggering mass mortality events, coral reef
bleaching and large-scale forest diebacks.

At higher levels of warming, particularly beyond 2°C,
the risks of ecosystem collapse, species extinction
and biodiversity loss escalate rapidly. Endemic spe-
cies with limited ranges, such as those on islands and
mountains, are especially vulnerable (1).

B

— [
O =
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Biodiversity and Ecosystems Policy

In early 2024, we adopted a Biodiversity and
Ecosystems Policy, reinforcing our commitment
to contribute to a nature-positive future by 2030.

Upstream Own operations Downstream
Direct impact drivers of biodiversity loss
Potential negative impact Land-use change from mining of minerals and met- [ | [ |
als, and construction of renewable energy sites
Actual positive impact Biodiversity restoration, research and innovation [ |

Impact on the state of species, the extent and conditions of ecosystems, and dependencies on ecosystem services

Actual negative impact Impacts on the state of species caused by min- [ | [ |
ing of minerals and metals, and construction of
renewable energy sites

Risk Reputation risk due to negative impacts on biodi- [ |
versity and ecosystems

1) (2021) IPBES-IPCC co-sponsored workshop report on biodiversity and climate change — Scientific outcome.

Nature conservation

We will donate 5% of the land we build our solar
parks on, and 1 hectare of land per wind turbine
we install, to the Danish Nature Fund. In 2024,
we engaged in nature protection and restoration
efforts related to our sites in Denmark.

A
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These dynamics highlight the urgent need for emission
reductions to limit temperature increases and protect
biodiversity and ecosystems.

Biodiversity and ecosystem considerations
in the strategy and business model

E4.SBM-3 and E4-1.

At European Energy, we recognise that the renewable
energy transition, with its emission reduction potential,
can play an important role in addressing the biodiversity
and ecosystem crisis. Our business model and strategy
contribute substantially to climate change mitigation.

We are committed to identifying and addressing mate-
rial impacts, risks and opportunities to mitigate and
manage potential negative impacts on biodiversity loss,
state of species, ecosystem conditions and ecosystem
services resulting from the extraction and manufaturing
of essential renewable energy components and the con-
struction of renewable energy sites.

We are also committed to leveraging opportunities to
impact biodiversity and ecosystems positively. Initiatives
such as dual land use can help improve the local envi-
ronment, while our support for species and ecosystem
research and restoration — through land donations for
biodiversity-rich areas — demonstrates our proactive
approach.

As of 2024, we have not yet conducted a resilience anal-
ysis of our business model and strategy, nor developed a
transition plan. However, we plan to conduct a resilience
analysis as part of our 2026 Sustainability Strategy.

Material sites under construction

Before commencing construction and operations, we
identify and implement environmental impact assess-
ments, dependencies and mitigation measures.

The assessments and evaluations underscore the impor-
tance of implementing biodiversity and ecosystem con-

siderations throughout our operating model, particularly
in the development and structuring phases, which were

further strengthened in 2024.

Some of our sites are located in or near biodiver-
sity-sensitive areas. The activities related to these
material sites listed in the table can have a tempo-
rary short-term negative impact during construction.
However, our activities do not have any material nega-
tive affect on biodiversity-sensitive areas or species for
which a protected area has been designated. Similarly,
they do not affect threatened species.

Environmental Impact Assessments, Environmental and
Social Impact Assessments, ecological assessments and
similar evaluations are conducted to assess potential
impacts. We apply mitigation hierarchy principles to our
projects, including biodiversity mitigation where neces-
sary. For example, minor protected areas located within
a site are excluded from the layout and surrounded by a
buffer to avoid negative impacts.

In 2024, 14 material sites went into the construction
phase. The table on the following page provides details
of each of the 14 sites regarding biodiversity-sensitive
areas and their ecological status.

=]
o

Renewable energy

European Energy is a 100% renewable
energy company. In 2024, we produced
a total of 2,079,412 MWh of renewable
energy, which is an increase of 1% com-
pared to 2023 (1,869,786 MW).
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Country Site Technology Biodiversity sensitive areas Ecological status
< . Biodiversity
. Blodlversity sensitive areas  Ecosystem The list of material sites under construction includes 14 material
> Management's Review sensitive areas . tively im-  baseline’ Impact . . . . .
in or near sites pacted' sites, which went into the construction phase in 2024. The table
Letter to our stakeholders Ecological status with provides detal'Ls of eagh of the 14 sites regarding biodiversity-sensitive
Yes/No Yes/No Level Type of impact reference to baseline areas and their ecological status.
In brief level® _ _ _
. Australia AU1 Solar PV yes No Low (A)M Land use change Enhanced? 12 out of the 14 sites are financially Fontrolled by ;uropean Energy

Our business A/S. 2 (DE5 and UK3) out of the 14 sites are operationally controlled

Australia AU2 Solar PV yes No Low (A)™ Land use change Same?? by European Energy A/S but outside the financial control peremiter.
Performance

D k DK1 PV N L A)M L h Enh 23 . . . .

enmar Solar yes © ow (A) and use change nhanced For more details about financial control and operational control,

Corporate governance Germany DE1 Onshore wind yes No Low (R)'? Land use change Same?* please refer to the section Basis of reporting.

Germany DE2 Onshore wind yes No Low (R)"? Land use change Same?*

Germany DE3 Onshore wind  yes No Low (R)"? Land use change Same?* Further details are provided below:
Introduction Germany DE4 Onshore wind yes No Low (R)"? Land use change Same?* 1) Baseline describes the vast majority of the area

Germany DE5 Onshore wind  yes No Low (R)'2 Land use change  Same?2* 11)  Agriculture (A), defined as low ecological value
General information Greece GR1 Onshore wind yes No Medium (TM)'®  Land use change Same?25 2 F;E:xignbgy(sv)i,nielnrz(ijnzz low, as ecosystem baseline is
Environmental information Latvia LA Solar PV yes No Low (A)" Land use change =~ Same?* 1.3)  Typical Mediterranean vegetation with bushes and shrubs, with
Seaial it eiien Sweden SE1 Solar PV yes No Low (PF)™ Land use change Same?s 2/ minoy part a V‘Vll.dl.lfe refuge (not protected), defined as of

medium ecological value

Governance information United Kingdom UK1 Solar PV yes No Low (A)" Land use change  Enhanced?’ 1.4)  Production forest (PF) defined as of low ecological value

United Kingdom UK2 Solar PV yes No Low (A)" Land use change Enhanced?’ 2) The ecological status of the areas with impact

] ] y - 21) Cessation of agricultural activities Mitigation measures
United Kingdom UK3 Solar PV yes No Low (A)" Land use change Enhanced?*

implemented

2.2) Cessation of agricultural activities Biodiversity Management Plan
implemented to preserve biodiversity value

2.3) Cessation of agricultural activities
2.4) Repowering No changes in ecological status

2.5) Mitigation measures implemented to restore the landscape and
protect biodiversity

2.6) Removal of production forest Mitigation and enhancement mea-
sures implemented to reduce impact and support local wildlife

2.7) Mitigation and enhancement measures implemented to protect
biodiversity values and support local wildlife
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Impact, risk and opportunity management

E4.IRO-1
We have identified our actual and potential impacts,
dependencies, physical and transition risks, and oppor-
tunities related to biodiversity and ecosystems across
our operations and value chain. Systemic risks were not
included in this assessment.

The assessment was based on interviews with internal
subject-matter experts and functions responsible for
areas with potential biodiversity-related impacts. These
experts derive insights from third-party assessments
such as Environmental Impact Assessments and screen-
ings. Consultations with affected communities are con-
ducted as part of these assessments.

We conducted desktop research while adopting a sector-
specific approach, drawing from academic, civil society
and industry sources relevant to sub-topics such as
direct impact drivers of biodiversity loss, impacts on the
state of species, the extent and condition of ecosystems,
and impacts and dependencies on ecosystem services.

Policies and approach

E4-2

In early 2024, we adopted a Biodiversity and Ecosystems
Policy, reinforcing our commitment to contribute to a
nature-positive future where biodiversity loss is halted
and reversed by 2030. Accountability for implementing
the policy rests with the Head of Project Development.
The policy is approved by our CEO and Board of
Directors, who oversee its implementation. The policy
applies to all employees and is accessible on our corpo-
rate intranet.

Five guiding principles underpin the policy.

» Consider biodiversity and ecosystem services as one
of the key focus areas in our strategy by developing a
path towards contributing to a nature-positive world.

» Assess and address key impacts, risks and opportuni-
ties related to our projects and their value chain.

* Go beyond the “Do No Significant Harm” principle by
applying mitigation and conservation hierarchy prin-
ciples to limit negative impacts on biodiversity in the
life cycle of the projects.

» Consider biodiversity-related impacts, dependencies
and opportunities in all our activities, including our
own operations and value chain.

» Contribute to fulfilling local and global biodiver-
sity objectives, aligning with the EU Biodiversity
Strategy for 2030 and the Kunming-Montreal Global
Biodiversity Framework under the UN Convention on
Biological Diversity.

Actions

E4-3

Our Biodiversity and Ecosystems Policy addresses sig-
nificant impacts, risks and opportunities through a tar-
geted action plan running until 2026. In 2024, we began
implementing our policy and made progress across each
defined focus area of our action plan. Biodiversity off-
sets have not been incorporated into our action plan.

The overall goal of the actions described is to contribute
to a Nature Positive World by 2030.

A nature positive Biodiversity

and Ecosystems strategy

In 2024, we initiated the development of a Biodiversity
and Ecosystems strategy to deliver on our commit-
ment to a holistic and transparent approach towards
a nature-positive world by 2030. As part of the strat-
egy, we will establish a tool for assessing and monitor-
ing biodiversity levels related to our projects and value
chain. This will enable us to prioritise actions, set quan-
tifiable metrics and targets, and implement effective
measures.

The extraction of essential renewable energy compo-
nents such as rare minerals and metals can disrupt
habitats and potentially lead to biodiversity displace-
ment or loss due to land-use changes. Similarly, the
construction of renewable energy sites can cause habi-
tat disruptions and may cause biodiversity displacement
or loss. We are actively working to mitigate and manage
our impact on biodiversity loss.

Our policy addresses material biodiversity and eco-
system-related impacts, as well as material physical
risks and opportunities in relation to our projects and
value chain. However, it does not directly address the
traceability of products, or the production, sourcing or
consumption of ecosystem-based resources that are
managed to maintain or enhance conditions for biodi-
versity. The policy does not address social consequences
of biodiversity and ecosystem-related impacts.

The traceability of products, components and raw mate-
rials with significant actual or potential biodiversity and
ecosystem impacts across the value chain is managed
through the company’s overall approach to supplier due
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diligence and supplier relationship management (Read
more in section S2 Workers in the value chain and sec-
tion G1 Business conduct.

Material impacts, risks and opportunities related

to sustainable land use or agriculture, oceans or
marine environments, and deforestation practices
and policies, are covered within our Biodiversity and
Ecosystems policy. We have not issued specific poli-
cies for each topic.

Biodiversity in all stages of a project's life cycle

In 2024, we began embedding biodiversity consid-
erations into our project management model, which
encompasses our renewable energy sites’ development,
construction and operation. As part of this effort, we
also initiated the development of a biodiversity inventory
guideline and a biodiversity monitoring plan to assess
the environmental impacts of our activities.

The purpose is to establish environmental management
plans based on a set of minimum requirements and
screening guidelines, ensuring they are in place for all
our projects before they enter the development phase.
The mitigation hierarchy (avoid, minimise, restore and
compensate) will guide these efforts.

Our ability to integrate and prioritise biodiversity consid-
erations varies significantly depending on several factors
related to our involvement in a project.

» Greenfield projects (developed from the outset) offer
the most opportunities for integrating biodiversity
measures, enabling a rigorous approach before com-
mencing construction.

» Acquired projects may present limited opportunities
for direct influence on biodiversity measures.

» Partnerships and collaborative projects require bio-
diversity efforts to be aligned with partnership struc-
tures and contractual terms.

» As asset managers and operators, we will ensure that
biodiversity remains a focal point of our activities.
When projects are divested, our ability to ensure con-
tinued biodiversity management may depend on the
contractual arrangements with new owners and the
conditions outlined in the environmental permits.

Despite these varied levels of involvement, our overar-
ching goal remains to steer efforts towards enhancing
biodiversity and exerting positive influence.

Nature protection and restoration efforts

We recognise that protecting existing natural habitats is
no longer enough to bend the curve of biodiversity loss.
With this in mind, we aim to contribute by giving nature
the time and space it needs to recover and evolve.
Through careful planning and by applying mitigation
and conservation hierarchy principles, it is possible to
minimise negative impacts on biodiversity across the
life cycle of the sites. We also identify opportunities to
reduce land-use change through dual land use, and to
improve the local environment. Additionally, we support
species and ecosystem research and restoration efforts
and donate land to establish biodiversity-rich areas.

As we develop future renewable energy projects, we
intend to repurpose additional areas exclusively for
nature conservation and restoration. In 2024, we com-
mitted to engaging in nature protection and restoration
efforts related to our projects in Denmark. This commit-
ment equates to 5% of the land on which we build our
solar parks, and 1 hectare of land per wind turbine.

The initiative commenced with a non-project related
donation to the Danish Nature Fund equivalent to 5

hectares of protected nature in 2024 for a nature resto-
ration project in Vejle Adal. Based on the construction
activities in Denmark in 2024, we will contribute an addi-
tional donation equivalent to 13 hectares for nature res-
toration projects facilitated by the Danish Nature Fund.

Stakeholder engagement and knowledge sharing
The need for urgent action to address the biodive

sity crisis is a shared concern for our organisation and
stakeholders. We recognise our impact on biodiversity
and ecosystems. Addressing biodiversity issues is critical
— both in developing our projects and meeting our cus-
tomers and investors’ expectations.

In 2024, we continued our work with the Danish
non-governmental organisation, the Danish Society for
Nature Conservation, to develop a catalogue with bio-
diversity initiatives at solar parks. We recognise the
importance of engaging with diverse local and global
stakeholders to gain the most comprehensive under-
standing of biodiversity impacts and opportunities and
to facilitate knowledge sharing among interested parties.

We aim to further enhance our engagement with local
stakeholders, to ensure that our biodiversity initiatives
are informed by local knowledge and tailored to com-
munity needs. Additionally, we remain committed to
working with universities and non-governmental organ-
isations to improve biodiversity performance and share
relevant findings.

To reinforce our commitment, we will participate
actively in education and awareness-raising activities for
employees and the wider community. We aim to foster a
culture of environmental responsibility within our organ-
isation, while contributing to broader societal awareness
of biodiversity issues.
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Targets

E4-4

As part of our 2026 Sustainability Strategy, we have set
qualitative targets for biodiversity and ecosystem per-
formance. To support this, we will establish a method
for assessing the impact of our projects on nature. This
will enable us to prioritise biodiversity considerations,
set quantifiable metrics and targets, and take action as
part of the continued development of our Biodiversity
and Ecosystems policy.

We have not used biodiversity offsets in our action plans
in order to avoid significant impacts on biodiversity from
our material sites in 2024. We are, however, operating in
Germany within a framework of eco-accounts related to
environmentally friendly compensation for construction
measures. For example, eco points have been purchased
for loss of biotopes due to the footprint of our repower-
ing projects. The purchase of eco points is approved

by the responsible nature conservation authority. In
Australia we will pay into a mandatory governmental
scheme, to allow for positive nature and biodiversity
measures elsewhere.

Targets towards 2026 Year Status

Biodiversity and Ecosystems policy

We will publish a Biodiversity and Ecosystems policy. 2024 Completed

Nature-positive strategy
We will develop a strategy for how to contribute to a 2026 In progress
nature-positive world.

Resilience analysis
We will conduct a biodiversity and ecosystems resil- 2026 Not started
ience analysis of our business model and value chain.

Management system

We will develop a biodiversity management system
and evaluate and test our biodiversity inventory
guideline and monitoring plan.

2026 In progress

Progress and performance related to biodiversity and
ecosystems are driven by our Biodiversity Team and the
Project Development Department. Additional resources
are available via the budget for implementing our 2026
Sustainability Strategy, which is supported by our
Sustainability Workstream dedicated to biodiversity and
ecosystems.
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E5 Resource use and circular economy

We will enhance circularity by focusing on design, opti-
misation and sourcing, while improving material effi-
ciency through zero-landfill initiatives and effective
waste management. Our commitment is to utilise natu-
ral resources sustainably, minimise waste and promote
the reuse of resources by keeping materials circulating
within the economy.

In this section, we present our policies and approach
to managing impacts, risks and opportunities related
to resource use and circular economy, actions taken
throughout the year and targets set for the future.
Metrics are presented in performance data tables,
accompanied by development explanations and
accounting policies.

Sustainable resource use

Sustainable use of natural resources is critical for
ensuring balanced development of our planet. In its
report entitled "The Role of Critical Minerals in Clean
Energy Transitions", the International Energy Agency
highlights that the energy sector's overall requirements
for critical minerals could increase by as much as six
times by 2040. Coupled with limited natural resources,
this presents a challenge that can only be resolved

ESRS 2, SBM-3

Material impacts, risks and opportunities

through the sustainable and strategic use of Earth's
resources and the transition from a linear to a circular
economy.

Circular economy refers to a system which focuses on
maintaining the value of resources and products for as
long as possible. It includes enhancing efficient use of
materials in production and consumption, to reduce
their environmental impact and minimise waste. A col-
laborative approach by building partnerships can go a
long way in enhancing the sustainable use of resources
and development of a circular economy.

Impact, risk and opportunity management

E5.IRO-1

We have identified both our actual and potential circular
economy-related impacts, risks and opportunities in our
own operations and across the value chain. This pro-
cess is based on interviews with internal subject-mat-
ter experts and functions responsible for areas with
potential circular economy and waste-related impacts.
The subject-matter experts gather their insights from
internal and third-party assessments. Additionally, we
conducted desktop research by adopting a sector-spe-
cific approach, drawing insights from academic, civil

I

Circular economy integration
In 2024, we launched our
Resource Use and Circular

Economy Workstream with a
mission to scale up circularity
through design, optimisation,
sourcing and waste reduction
initiatives.
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Upstream Own operations Downstream
Resource inflows, including resource use
Potential negative impact Transition minerals within our supply chain [ |
Risk Transition minerals within our supply chain [ |
Resource outflows related to products and services
Opportunity Strategic partnership for circular economy enhancement [ |

Partnerships for circularity

Through collaboration with industry associations,
we continued the collaborative efforts to enhance
our recycling and circular design practices in 2024.
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society and industry sources relevant to the sub-topics of

resource inflow and outflow and waste.

Policies and approach

E5-1

A key pillar of our 2026 Sustainability Strategy is to posi-
tion European Energy as a sustainability role model,
which includes embedding circularity in our business
operations. We are committed to using natural resources
as sustainably as possible, and to minimising waste
generation.

Our Code of Conduct for Business Partners is instrumen-
tal in guiding responsible business practices throughout
our global value chains, addressing impacts, risks and
opportunities related to resource use and the circular
economy. For more information see section E1 Climate
change and S2 Workers in the value chain.

The Code of Conduct outlines expectations of our busi-
ness partners to value responsible environmental man-
agement and take proactive measures to enhance
efficiency and reduce resource consumption.

Actions

E5-2

In 2024, we undertook several actions to address our
material impacts, risks and opportunities related to
resource use and circular economy.

Resource use and circular cconomy workstream
In 2024, we launched our Resource use and circular
economy workstream with a mission to scale up circu-
larity through design, optimisation, sourcing and waste
reduction initiatives.

The workstream involved various initiatives, including
the development of a Waste Management Policy and
strengthening our procedures to ensure compliance
with existing and forthcoming regulatory requirements,
among other actions.

Transition minerals within our supply chains

E5-4

Transition minerals and rare earth elements play a key
role in the development of the renewable energy sector.

The production of equipment used in renewable energy

facilities requires transition minerals and rare earth ele-
ments, some of which are scarce in nature. The sourcing
and extraction of such minerals can lead to depletion of
these resources in the future.

Moreover, there is a potential risk of disruption of supply
chains for transition minerals, particularly those which
are concentrated in conflict areas.

Given the limited availability and geographical concen-
tration of these minerals, it is imperative to proactively
address the issues related to the supply chains for these
transition minerals.

More information about our actions for responsible
sourcing of transition minerals can be found in section S2
Workers in the value chain.

Building partnerships for circularity

E5-5

Circularity initiatives can make a meaningful contribution
to enhancing the sustainable use of resources. We rec-
ognise the importance of establishing partnerships with

specialised organisations that can enhance the effective-
ness of our circularity initiatives.

In 2024, we continued our efforts to collaborate with var-
ious partners and institutions to enhance our recycling
and circular design practices within our operations.

Targets

E5-3

To address our material impacts related to resource use
and circular economy, we have set several qualitative
targets as part of our 2026 Sustainability Strategy, which
include the following:

Targets towards 2026 Year Status

Partnerships for circularity
We will strengthening our partnerships to enhance the 2026 In progress
effectiveness of our circularity initiatives.

Circularity targets
We will set circular targets through design, optimisa- 2026 In progress
tion and sustainable sourcing.

Details of our targets for responsible sourcing of transi-
tion minerals can be found in section S2 Workers in the
value chain.

The resources for managing material impacts, risks and
opportunities are made available through our budget for
implementing the 2026 Sustainability Strategy, which is
supported by our dedicated Resource use and circular
economy workstream.
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S1 Own workforce

Our people are our greatest resource and the foundation
for creating the power of tomorrow, today. A crucial ele-
ment of our 2026 strategy is to increase employee diver-
sity and equity and to ensure employee engagement
through performance and career development plans.

In this section, we present our policies and approach
to managing impacts, risks and opportunities related to
our own workforce, actions taken throughout the year
and targets set for the future. Metrics are presented in
performance data tables, accompanied by development
explanations and accounting policies.

A people-centric sustainable
transformation

The renewable energy sector has an increasingly critical
role in providing sustainable employment opportunities,
thereby contributing to economic development and the
global green transition.

However, competition for qualified professionals in the
energy sector remains intense. To attract and retain

S1.SBM-3

Material impacts, risks and opportunities

talent, companies must provide jobs that are pur-
pose-driven and in which employees can thrive both
personally and professionally.

Investing in career development programmes and fair
employment practices strengthens employee engage-
ment while fostering a more inclusive and dynamic
workforce. A work culture centred on equity, engage-
ment and well-being can build a highly motivated
workforce that drives innovation and ensures long-
term success.

A strong commitment to health and safety is also essen-
tial in the energy sector. Developing a robust health and
safety culture ensures that people can work in a secure
environment while maintaining operational efficiency and
regulatory compliance at renewable energy project sites.

Prioritising the well-being and development of employ-
ees not only enhances employee satisfaction and
retention, but also aligns with the expectations of
stakeholders, investors and industry regulations.

2l e TR

Upstream Own operations Downstream
Working conditions: Health and Safety
Potential negative impact Safety at work [ |
Risk Safety at work [ |
Actual negative impact Mental health and well-being [ |
Equal treatment and opportunities for all
Actual negative impact Equity, diversity and inclusion [ |

Gender diversity, %
) my

All employees (843)

65%

Extended leadership team (26)

Leadership team (7)

Board of Directors (7)

With the welcoming of Hilde Bakken to our Board of
Directors, the share of female members was 14% in

2024. Our target remains 40/60 across all levels.

Employee turnover rate
(permanent), %

In 2024, our total permanent employee turnover-
rate was 11.7%, which is a 6.2%p improvement
compared to 2023. Attracting, developing and
retaining our employees is of utmost importance.
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Impact, risk and opportunity management

S1.SBM-3
Enabling a people-centric sustainable transformation
is a key element of our strategic sustainability priori-
ties. Through our 2026 Sustainability Strategy, we aim
to establish European Energy as a sustainability role
model, which includes our commitment to:

« Becoming an industry-leading social contributor by
offering employee opportunities

» Prioritising a health and safety culture for all
employees

» Building inclusive stakeholder relationships

The scope of this disclosure covers all individu-

als within our own workforce who can be materially
impacted by European Energy’s operations. Our own
workforce includes employees contractually employed
by European Energy.

When identifying impacts, risks and opportunities at Group
level, we conducted an assessment based on our business
model and sector-related risks. All our identified material
negative impacts were linked to individual incidents.

To enhance our understanding of workforce-related
impacts, risks and opportunities, including identifying
people who may be at greater risk of harm, we utilised
data from our Diversity Equity and Inclusion survey, and
employee engagement survey, as well as interviews with
stakeholders from the QHSE Department.

Policies and approach

S1-1.

We have policies, processes and mechanisms in place
to ensure our employees work in physical, social and

psychosocial conditions that enable them to thrive, evolve
and lead complete and healthy lives at home and at work.
We endorse the United Nations Guiding Principles on
Business and Human Rights (UNGPs), the International
Labor Organisation's Declaration on Fundamental
Principles and Rights at Work, and the OECD Guidelines
for Multinational Enterprises on Responsible Business
Conduct.

Our Sustainability Policy, issued in 2021, reaffirms our

commitment to respect internationally recognised
human rights and to continuously identify and mitigate
potential adverse impacts on human rights from our
activities. We oppose all forms of slavery, forced labour,
trafficking, child labour and human rights violations. For
more details of our Sustainability Policy, see Section E1
Climate change.

Our Quality, Health, Safety and Environment Policy,

issued in 2021, is designed to ensure the highest pos-
sible standards in all our activities. It addresses the
material impacts, risks and opportunities related to
health and safety within our organisation. The policy
applies to all employees and is approved by the CEO
and Board of Directors, who oversee its implementa-
tion. The policy is accessible on our corporate intranet,
as well as our corporate website.

Our Staff Policy on Sexual Harassment and Discrimination,

issued in 2021, aims to contribute to a safe and inclusive
working environment in which all employees can thrive
and feel secure.

The policy addresses material impacts, risks and oppor-
tunities related to preventing unequal treatment and dis-
crimination within the organisation. The policy applies to

all our employees. The policy is approved by the CEO and
Board of Directors, who oversee its implementation. The
policy is accessible on our corporate intranet.

Our Diversity, Equity and Inclusion Policy, issued in

2023, establishes guidelines for fostering a work envi-
ronment built on diversity, equity and inclusion. The
policy addresses the material impacts, risks and oppor-
tunities related to advancing diversity, equity and inclu-
sion within the organisation.

Our Diversity, Equity and Inclusion Policy affirms our
commitment to creating a discrimination-free environ-
ment where harassment — on any grounds, including
age, disability, gender, race, religion, sexual orientation,

or any other protected characteristic — is not tolerated.

The policy applies to all employees and affiliates of
European Energy.

The policy is approved by our CEO and Board of
Directors, who oversee its implementation. It is acces-
sible on our corporate intranet and on our corporate
website. We also have a Diversity, Equity and Inclusion
Committee, to strengthen diversity and inclusion.

Our Stress Management Mechanism provides a struc-
tured framework to address the material impacts, risks
and opportunities related to stress management within
the organisation.

The mechanism supports our employees and managers
in effectively handling stress-related cases, fostering

a work culture of well-being and professional devel-
opment. It is accessible to all employees in the organ-
isation and detailed information is available on our
corporate intranet.


https://europeanenergy.com/wp-content/uploads/2022/03/sustainability-policy-2022.pdf
https://europeanenergy.com/wp-content/uploads/2022/03/qhse-policy-2022.pdf
https://europeanenergy.com/wp-content/uploads/2024/03/dei-policy.pdf
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Actions

S1-4
In 2024, we implemented several initiatives to miti-
gate and manage risks and impacts related to our own
workforce and our goal of a people-centric sustainable
transformation.

Human Resources Strategy

Our strategic ambition is to build a scalable business
to support future growth. A key element is attracting,
developing and retaining the best talent. To achieve
this, we started developing a new Human Resources
(HR) strategy in 2024. The strategy will ensure that an
employee-centric approach is applied to our HR prac-
tices and that they are directly aligned with building the
organisation we need for the future.

Strengthened safety processes and systems

Some of our employees work in high-risk environments,
involving high voltage cables and heavy equipment in the
construction and operation of renewable energy sites.
While safety measures are already in place, we continu-
ously strive to refine our work procedures and manage-
ment systems to enhance workplace safety.

Safety incidents may disrupt operations, reduce produc-
tivity and increase employee turnover, posing a potential
risk to our company.

In 2024, we introduced several measures to enhance our
safety processes across the organisation:

« We implemented a new QHSE management system
in our Power-to-X Operations and Maintenance, with
plans for company-wide roll-out in the coming years.

 We prepared audits as part of our supplier prequali-
fication, including developing an audit agenda and a
checklist.

 We introduced corrective actions to prevent the
recurrence of health and safety incidents.

 We worked on further anchoring our QHSE ambitions
at the leadership level within the organisation.

Female Network

In the energy sector, women account for only 20% of
the total workforce and on average hold 17.3% of senior
leadership positions’. As part of our commitment to pro-
moting gender diversity at all levels, we launched the
Female Network in 2024. The initiative fosters a sup-
portive community, raises awareness of gender-specific
challenges, and provides a platform for sharing insights
and strategies to advance gender equality.

The network hosts gatherings for all genders, fosters
discussion of inclusion and organises company-wide
events to promote diversity, dialogue and professional
development. We believe this initiative will enhance sol-
idarity among female employees, address common chal-
lenges and create opportunities for professional growth.

Employee well-being

Prioritising mental health and promoting a healthy work-
life balance are crucial elements of our commitment to
foster a positive workplace environment that supports
physical, mental, social and emotional well-being.

Some employees have reported experiencing stress
symptoms that may be work-related. As part of our ongo-
ing commitment, we work actively to create a supportive
environment for employees to thrive, evolve and lead
complete and healthy lives at home and at work.

1) Share of women in senior leadership by sector. 2023. The International Energy Agency (IEA),

In 2024, our Work Environment Committee contin-
ued its efforts to provide a platform for employees to
voice concerns and contribute to workplace improve-
ments. The committee is preparing for a workplace
health and safety risk assessment (APV) programme,
to gather feedback from outgoing employees, help-
ing us to improve the employee experience within the
organisation.

Additionally, this year we introduced a new verti-

cal HR Business Partner set-up within our Group HR
Department, to strengthen employee support and reten-
tion. The HR Business Partners also serve a vital role as
advocates for employee well-being and for fostering a
culture of care across the company.

Employee motivation and development

In 2024, we introduced our new Bonus Programme as
an incentive for our employees to achieve individual and
company goals. The programme aims to improve trans-
parency and establish a clear framework for managing
variable remuneration across the company.

Additionally, we introduced a new Promotion Policy
in 2024, outlining guidelines for transparent and fair
employee advancement. The policy applies to all per-
manent employees and is available on our corporate
intranet.


https://iea.blob.core.windows.net/assets/2be1e935-a2e5-4535-9524-6f2610efd23f/WorldEnergyEmployment2024.pdf
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Human Resources Information System

In 2025, we plan to implement an improved HR
Information System, which will serve as an organisation-
wide platform to enhance the quality of employee-
related data and optimise workforce management.

With the system, we aim to strengthen compliance
procedures, improve engagement with our workforce,
and enhance our ability to assess the effectiveness of
our HR-related processes and initiatives.

Engagement with our own workforce

S1-2

Our engagement processes and mechanisms inform

our decisions and activities aimed at managing actual
and potential impacts related to our own workforce.
Engagement with our employees takes place at
intervals through different modes such as participation,
consultation and providing information. Our Human
Ressources (HR) Department, led by the Head of Human
Resources, steers our engagement initiatives.

Employee engagement begins during onboarding, when
new joiners receive detailed information about company
policies and available support mechanisms. People
Development talks provide employees with a structured
platform to set up an annual plan for professional
development in the organisation, followed by quarterly
follow-ups with their managers.

Additionally, offboarding meetings are conducted to
gather feedback from outgoing employees, helping
us to improve the employee experience within the
organisation.

The HR Department conducts engagement surveys to
assess the effectiveness of our initiatives. Furthermore,
to gain insights into the perspectives of vulnerable
workforce groups, our Diversity, Equity and Inclusion
(DEI) Committee also considers conducting engagement
surveys.

Channels for our own workforce

to raise concerns
s1-3

Employees can raise concerns, including those related
to stress, directly to their managers or to the Human
Resources Department. The HR Department and imme-
diate managers track and monitor the issues raised, to
ensure appropriate follow-up and resolution.

Additionally, we have a Whistleblower Mechanism,

allowing employees to report concerns anonymously.
More information about our Whistleblower Mechanism
and Whistleblower Policy can be found in section G1

Business conduct.

Targets

S1-5

To address material impacts, risks and opportunities
related to our own workforce, we have set the following
targets as part of our 2026 Sustainability Strategy.

Progress and performance related to our own workforce
is managed by our HR Department and QHSE Team, in
collaboration with the entire organisation. Additional
resources are available via our 2026 Sustainability
Strategy resource plan, of which the implementation is
supported by our Sustainability Workstream dedicated
to our people.

Targets towards 2026 Year

Status

Gender diversity
We aim to achieve greater gender diversity, with a gen- 2030
der balance of 40:60 across all levels.

In progress

Gender-pay equity
We will ensure gender pay equity and introduce a base 2026
pay level within our career model.

In progress

Female network

We will establish a female network. 2026

Completed

Employee well-being

We strive to improve employee satisfaction and par-
ticipation through performance and career develop-
ment reviews.

2026

In progress

Strengthening employee engagement
We will develop engagement processes and systems 2026
to collect employee feedback.

In progress

Training and skills development

Our Project Manager Academy will be extended
with a detailed action plan focusing on leadership
development.

2026

In progress

Leadership development
We will continue our leadership training and enhance 2026
leadership opportunities for our employees.

In progress

Health and safety
We have set a target of a Lost Time Injury Rate (LTIR) 2026
of O for our own employees by 2026.

In progress

Review of existing QHSE Policy
We will review and update our existing QHSE policy by 2026
international standards and best practices.

In progress

Expansion of the QHSE management system
We will expand the new QHSE management system to 2026
the entire organisation.

In progress

Access to safety-related information
We will ensure better access to safety-related infor- 2026
mation for all employees.

In progress

QHSE onboarding and training
We will develop and implement a QHSE onboarding 2026
training programme.

In progress



https://europeanenergy.com/wp-content/uploads/2022/03/qhse-policy-2022.pdf
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S1-6

Workforce breakdown

Indicator Unit 2024 2023 A 2022
Employees

Total number of employees Headcount 843 713 18% 550
Average number of employees Headcount 778 632 23% -
Average number of full-time employees (IFRS) FTEs 768 615 25% 431
Total number of permanent/salaried employees Headcount 754 616 22% 501
Average number of permanent/salaried employees Headcount 685 559 23% -
Total number of temporary employees Headcount 89 97 -8% 49
Average number of temporary employees Headcount 93 73 27% -

Number of employees increased by 18%

In 2024, we saw an 18% increase in our workforce,
bringing the total number of employees up to 843,
compared to 713 employees 2023.

The representative number for total number of employ-
ees can be found in the under section 2.5 (Staff Costs)
in the financial statements.

Accounting policy

Total number of employees

The total number of employees is determined as
the headcount of contractually employed individu-
als in European Energy A/S as of 31 December, the
last day of the reporting period.

Average number of full-time employees (IFRS)
Average number of full-time employees is deter-
mined as the number of employees contractually
employed by European Energy Group at 31
December of the financial year, converted into
full-time employees after the ATP method.

Total number of permanent/salaried employees
The number of permanent/salaried employees is
determined as the headcount of salaried employ-
ees on permanent employment contracts in
European Energy A/S as of 31 December, the last
day of the reporting period.

Total number of temporary employees

The total number of temporary employees is
determined as the headcount of individuals
employed on temporary employment contracts in
European Energy A/S as of 31 December, the last
day of the reporting period.

Average values of metrics

Average values for these metrics are calculated
as the simple average of the metric, determined
by adding the metric’s value in the current year to
the value in the previous year, divided by two.
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S1-6

Employees by gender

Reporting period 2024 2023

Not Dis- Not Dis-
Indicator Unit Female Male Other closed Total Female Male Other closed Total
Number of employees Headcount 294 549 0 0 843 257 456 0 0 713
Number of permanent/salaried ., yoount 262 492 0 0 754 216 400 0 0 616
employees
Average number of permanent/ 400 0t 239 446 0 0 685 202 357 0 0 559
salaried employees
Number of temporary employees Headcount 32 57 0 0 89 41 56 0 0 97
Average number of temporary . 400Nt 37 57 0 0 94 32 42 0 0 74

employees

Employees by gender

In 2024, 294 (35%) of our employees were female and

549 (65%) of our employees were male Our target
remains 40/60 across all levels.

Accounting policy

Number of employees

The number of employees is determined as the
headcount of contractually employed individuals
in European Energy A/S as of 31 December, the
last day of the reporting period.

Total number of permanent/salaried employees
The number of permanent/salaried employees is
determined as the headcount of salaried employ-
ees on permanent employment contracts in
European Energy A/S as of 31 December, the last
day of the reporting period.

Total number of temporary employees

The total number of temporary employees is
determined as the headcount of individuals
employed on temporary employment contracts in
European Energy A/S as of 31 December, the last
day of the reporting period.

Total number of male employees

The total number of male employees is deter-
mined as the headcount of contractually
employed male employees in European Energy
A/S as of 31 December, the last day of the report-
ing period.

Total number of female employees

The total number of female employees is
determined as the headcount of contractually
employed female employees in European Energy
A/S as of 31 December, the last day of the report-
ing period.

Average values of metrics

Average values for these metrics are calculated
as the simple average of the metric, determined
by adding the metric’s value in the current year
to the value in the previous year, divided by two.

Gender data of employees
The gender data of our employees presented
in this report reflects the options of ‘male’ and

‘female’ as captured in our data systems.



S1-6

Employees by country

> Management's Review

Accounting policy

2024 2023 A
Letter to our stakeholders Country Unit Total employees Average employees Total employees Average employees Total employees Average employees Employees by country
In brief Denmark Headcount 598 554 510 459 17% 21% The total number of employees by country is

determined as the headcount of contractually

Our business
categorised by the country of employment as of

Brazil Headcount 12 12 11 9 9% 33% ) )
Performance 31 December, the last day of the reporting period.
Germany Headcount 72 64 55 49 31% 31%
Corporate governance Lithuania Headcount 23 22 21 18 10% 22%
Poland Headcount 16 16 16 15 0% 7%
Italy Headcount 14 14 13 12 8% 17%
. Sweden Headcount 15 14 12 12 25% 17%
Introduction
. . The United Kingdom Headcount 17 15 12 12 42% 25%
General information
Other Headcount 49 49 48 39 2% 26%

Environmental information

Social information
Employees by country

Governance information The largest share of our employees (598) are employed
in Denmark, where our headquarters are located.

The second largest share of our employees (72) are
employed in Germany. We are present in 21 coun-

Financial statements tries across the world. In 2024, we saw an increase in
: : : employee numbers, especially in Australia, the UK and
Consolidated financial sweden.

statements

Parent company financial
statements

Management’s Statement
and Auditor’s Report
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S1-6

Employee turnover

Indicator Unit 2024 2023 A 2022
Permanent employees

Total number of permanent employees who left Headcount 80 100 -20% 48
Total permanent employee turnover rate % .7 17.9 -6.2%p 11.8
Voluntary permanent employee turnover rate % 8.2 1.5 -3.3%p 10.5
All employees

Total number of employees who left Headcount 133 128 4% 62
Total employee turnover rate % 171 20.3 -3.2%p 13.9
Voluntary total employee turnover rate % 13.6 13.9 -0.3%p 12.5

Employee turnover

In 2024, both our permanent and total employee turn-
over rates decreased compared to 2023. The permanent
employee turnover rate was 11.7% (down from 17.9% in
2023), while our total employee turnover rate for the
same period was 171% (down from 20.3% in 2023).

During the third quarter of 2024, we introduced a
new performance indicator in our reporting, to better
understand the permanent employee turnover rate.
This heightens transparency and comparability with
industry peers.

The permanent employee turnover rate is more rep-
resentative of our workforce than our total employee
turnover rate, because it excludes hourly-paid employ-
ees, such as students, who typically stay with the com-
pany for a limited period.

This distinction is reflected in the 5.4% point difference
between our total employee turnover rate (17.1%) and
our permanent employee turnover rate (11.7%).

Accounting policy

Total number of permanent employees who left
The total number of permanent employees who
left is calculated as the headcount of all perma-
nent employees who left the company during the
reporting period, including voluntary and involun-
tary departures.

Total permanent employee turnover rate

The total permanent employee turnover rate is
calculated as the number of permanent employ-
ees who left the company relative to the aver-
age number of permanent employees during the
reporting period.

Voluntary permanent employee turnover rate
The voluntary permanent employee turnover
rate is calculated as the number of permanent
employees who voluntarily left the company
relative to the average number of permanent
employees during the reporting period.

Total number of employees who left

The total number of employees who left is calcu-
lated as the headcount of all employees who left
the company during the reporting period, includ-
ing voluntary and involuntary departures.

Total employee turnover rate

The total employee turnover rate is calculated as
the number of employees who left the company
relative to the average number of employees
during the reporting period.

Voluntary total employee turnover rate

The voluntary total employee turnover rate is
calculated as the number of employees who vol-
untarily left the company relative to the average
number of employees during the reporting period.
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S1-9

Diversity metrics

Indicator Unit Target 2024 2023 A 2022
Board of Directors, European Energy A/S

Female Headcount 1 0 1 1
Male Headcount 6 6 0 6
Members Headcount 7 6 1 7
Gender with lowest representation / female % 40 (2030) 14 0 14%p 14
Leadership Team

Female Headcount 0 0 0 0
Male Headcount 7 7 0 6
Members Headcount 7 7 0 6
Gender with lowest representation / female % 40 (2030) 0 0 0%p 0
Extended Leadership Team

Female Headcount 3 2 1 2
Male Headcount 23 22 1 21
Members Headcount 26 24 2 23
Gender with lowest representation / female % 40 (2030) 12 8 4%p 9
All employees

Female Headcount 294 257 37 209
Male Headcount 549 456 93 341
Total employees Headcount 843 713 130 550
Gender with lowest representation / female % 40 (2030) 35 36 -1%p 38
Employees by age

Employees < 30 years % 21 25 -4%p 23
Employees 30 - 50 years % 59 55 4%p 56
Employees > 50 years % 20 20 -0%p 21
Average age of employees Number 40 39 1 39
Nationalities represented

Number of nationalities Number 43 43 0 37

Diversity metrics

In early 2024, we welcomed Hilde Bakken to our Board
of Directors. While female representation at the top
management level showed limited improvement this
year, we remain committed to achieving our target of

40% female representation across all employment lev-

els in the organisation, including our Board of Directors,

Leadership Team and Extended Leadership Team, by
2030. As of 2024, our workforce comprised employees
representing 43 nationalities.

Accounting policy

The Board of Directors represents the company's
highest management level. The Leadership Team
represents the second-highest management
level, and the Extended Leadership Team rep-
resents the third-highest management level.

Board of Directors
The Board of Directors consists of members
elected at the general meeting.

Leadership Team

The Leadership Team comprises seven members:
the CEO, Deputy CEO, CFO, EVP Head of Power-
to-X, EVP Head of Project Development, EVP
Head of EPC and EVP Head of Asset Management,
Operations and Energy Trade. The Leadership
Team reports directly to the Board of Directors.

Extended Leadership Team
The Extended Leadership Team consists of seven
Leadership Team members and 19 members from
all parts of the organisation.

Employees by age

The total number of employees in different age
groups (under 30 years, between 30 and 50 years,
and above 50 years) is determined as the head-
count of contractually employed individuals in
European Energy A/S within those age categories
as of 31 December, the last day of the reporting
period.

Average age of employees

The average age of the contractually employed
individuals in European Energy A/S as of 31
December, the last day of the reporting period.

Number of nationalities

The number of nationalities of the contractually
employed individuals in European Energy A/S
as of 31 December, the last day of the reporting
period.
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S1-14

Health and Safety

Indicator Unit Target 2024 2023 A 2022
Lost Time Injuries (LTIs)

- Own employees Number 0 0 0 0
- Contractor employees Number 1 3 -2 6
Lost Time Injury Rate (LTIR)

- Own employees Rate 0 (2026) 0.0 0.0 0 0.0
Total Recordable Injuries (TRIs)

- Own employees Number 2 2 0 0
- Contractor employees Number 2 4 -2 7
Total Recordable Injury Rate (TRIR)

- Own employees Rate 1.7 2.1 -20% 0.0
Fatalities Number 0 0] 0 0]

Health and safety

Ensuring workplace safety remains a core focus as we
continuously improve work procedures and manage-
ment systems to prevent incidents.

In 2024, we recorded zero Lost Time Injuries (LTIs)
among our employees, resulting in a lost Time Injury
Rate (LTIR) of zero for 2024, aligned with our 2026 tar-
get of zero LTIR.

Regarding Total Recordable Injuries (TRIs), we registered
two cases among our own employees, the same as in
2023.

The safety of contractors’ employees working at our
sites is equally important. In 2024, we registered
one LTI and two TRIS for our contractors’ employees,
marking an improvement compared to the three LTIs
and four TRIs recorded in 2023.

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 employ-
ees and contractors’ employees, irrespective of
European Energy's ownership share for each project.

For sites in operation, we report the safety incidents
and injuries of our own employees and contractors’

employees, provided that we manage the site under
technical agreements or operation and maintenance
agreements, regardless of ownership share.

Incidents related to our own employees are
recorded in our Project Life Cycle system, while
incidents related to our contractors' employees are
based on reports and inputs.

Hours worked by our own employees in Denmark
and abroad are obtained through company records.
In 2024, however, we were unable to obtain the
hours worked by our contractors' employees on our
projects under construction and sites in operation.

Lost time injuries (LTIs)
Lost time injuries are calculated as the sum of lost
time injuries and fatalities.

Total recordable injuries (TRIs)

Total recordable injuries are calculated as the sum
of injuries under the following categories — fatali-
ties, lost time injuries, medical treatment injuries
and restricted work injuries.

Rate

Rates are calculated as the sum of LTIs or TRIs
multiplied by 1 million hours worked and divided by
the estimated total number of hours worked during
the reporting period.
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S1-16

Remuneration metric

Indicator

Unit

2024

Annual total remuneration ratio

Number

16

Annual total remuneration ratio

The annual total remuneration ratio was 16 in 2024.
This means that the total remuneration for our CEO is
16 times higher than the median employee annual total
remuneration.

S1-10
All our employees are paid adequate wages in accor-
dance with the standards of their respective countries.

S1-8
Currently, no collective bargaining agreement exists
with our employees in Denmark.

Accounting policy

Annual total remuneration ratio

The annual total remuneration ratio is calculated
by dividing the annual total remuneration of the

highest-paid individual by the median employee

annual total remuneration (excluding that of the

highest-paid individual) in the company.



FEMALE NETWORK

Empowering
women in energy
leadership

The energy sector continues to face a gender pay gap and
underrepresentation of women, particularly in leadership
roles. Addressing these inequalities presents both a chal-
lenge and an opportunity, as diverse and inclusive work-

places drive innovation, strengthen decision-making, and
improve overall business performance.

In 2024, we launched the Female Network to foster
greater gender diversity and inclusion within our organi-
sation. The network provides a platform for professional
development, mentorship, and knowledge-sharing, sup-
porting women at all stages of their careers. Through
company-wide events, workshops, and sponsorship pro-
grammes, we are creating an environment where women
can progress into leadership positions and influence the
future of the industry.

Despite these efforts, industry-wide challenges persist.
Women working in the energy sector continue to earn
significantly less than men, even when controlling for skill
level. While our Female Network is an important step,

we recognise that achieving true gender equality requires
sustained commitment, structural improvements in poli-
cies, and ongoing cultural change.

By actively addressing gender imbalance, we are not
only empowering women within our organisation but
also contributing to a more inclusive, diverse, and inno-
vative energy sector. Furthermore, the launch of the
Female Network reflects our efforts in creating an inclu-
sive environment where all employees feel supported
and valued. This initiative is an essential step in driving
positive change and fostering diversity throughout the
organisation.
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S2 Workers in the value chain

We are developing a robust human rights due diligence
framework that safeguards workers by ensuring contin-
uous risk assessment and driving improvements in our
relationships with suppliers and partners. Furthermore,

our Sustainability Operating Model ensures that sustain
ability due diligence takes place at an operational level
across the organisation.

In this section, we present our policies and approach
to managing impacts, risks and opportunities related to
value chain workers, actions taken throughout the year
and targets set for the future. Metrics are presented in
performance data tables, accompanied by development
explanations and accounting policies.

Local job creation

The renewable energy sector has become a significant
global economic contributor, not only by driving the
transition to cleaner energy, but also by generating sub-
stantial local employment opportunities worldwide.

S2.SBM-3

Material impacts, risks and opportunities

In 2023, around 16.2 million people were employed
in the sector, marking notable growth across various
renewable energy technologies, including solar, wind,

bioenergy and hydropower. Among these, solar PV was the

largest employer, providing 71 million jobs, while bioenergy
and wind power accounted for 2.8 million and 1.5 million
jobs, respectively'.

Businesses should identify, address and mitigate any
impacts and risks in connection with labour and human
rights violations, whether they occur in their own opera-
tions or across their value chains.

Conducting labour and human rights due diligence is
essential for businesses to identify, assess and mitigate
negative impacts on workers across their value chains.

The growing demand for transition minerals underscores
the need for responsible sourcing practices to mitigate
broader social and environmental impacts.

2l [

Suppliers screened and evaluated against
environmental and social criteria, %

559

In 2024, we broadened the scope

of our environmental and social screenings
of our suppliers to include all tier 1, tier 2
and tier 3 direct suppliers for solar, wind
and Power-to-X.

Upstream Own operations Downstream
Working conditions: Health and Safety
Potential negative impact Working conditions of contracted workers at [ |
sites
Potential negative impact Working conditions in supply chains [ | [ |
1) IRENA and ILO (2024), Renewable energy and jobs: Annual review 2024, International Renewable Energy Agency, Abu Dhabi,

and International Labour Organization, Geneva.

Supplier due diligence

In 2024, we strengthened our efforts to undertake
effective supplier due diligence measures to iden-
tify, address and mitigate impacts and risks related
to our value chain workers.

P R RIS eSS SR NI R SR Dw

[
D SO X2 SO B2 SO2 B2 SO72 B2 SO2 SR



https://www.ilo.org/sites/default/files/2024-10/IRENA-ILO%20Renewable%20energy%20and%20jobs_2024.pdf
https://www.ilo.org/sites/default/files/2024-10/IRENA-ILO%20Renewable%20energy%20and%20jobs_2024.pdf
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Effectively prioritising and addressing labour rights
issues in business relationships not only upholds ethical
standards, but also strengthens business resilience. It
fosters a stable operating environment, reduces disrup-
tions and legal exposure, and opens pathways to invest-
ment opportunities.

Impact, risk and opportunity management
S2.SBM-3

In accordance with the OECD Guidelines for
Multinational Enterprises (MNEs), businesses are
responsible for addressing all risks to people and the
planet with which they are involved. However, given the
complexity of value chains, prioritisation is essential.

Through our double materiality assessment process, we
have evaluated all stages of the value chain and iden-
tified areas of significant business impact, considering
particular products, services and/or geographies.

Key value chain worker groups identified include con-
tracted workers engaged on our sites, supply chain
workers involved in specific component manufacturing,
and upstream sub-supplier workers engaged in the pro-
cessing or mining of transition minerals. The identified
material impacts are systemic in context.

We have also identified and developed an understanding
of specific groups, such as migrant workers, who may be
at particular risk of vulnerability.

Policies and approach

S2-1

By assessing, managing and mitigating impacts and
risks tied to our business partners, we protect work-
ers’ rights and foster fair labour practices. Through the

Responsible Business Partnership Workstream, a key
pillar of our 2026 Strategy, we are developing a robust
human rights due diligence framework that safeguards
workers by ensuring continuous risk assessment and
driving improvements in our relationships with suppliers
and partners. Furthermore, our Sustainability Operating
Model ensures that sustainability due diligence takes
place at an operational level across the organisation.

In 2024, we introduced our Code of Conduct for

Business Partners, which is instrumental in guiding

responsible business practices in our relationships and
throughout our global value chains, including addressing
the material impacts, risks and opportunities related to
our value chain workers.

The Code of Conduct sets requirements for human
rights due diligence and lists relevant human rights,
including fundamental labour rights. It also mandates
our business partners to participate in good faith dia-
logue with workers.

The Code of Conduct also addresses significant impacts,
risks and opportunities, including anti-bribery and
anti-corruption, avoiding conflicts of interest, data pri-
vacy and information security, responsible sourcing and
conflict minerals, and grievance mechanisms. (Read
more in section G1 Business conduct).

We highlight our endorsement of the United Nations
Guiding Principles on Business and Human Rights
(UNGPs), the International Labour Organisation's
Declaration on Fundamental Principles and Rights
at Work, and the OECD Guidelines for Multinational
Enterprises on Responsible Business Conduct.

Accountability for implementing our Code of Conduct for
Business Partners is placed with the respective depart-
ments, based on the scope and type of business partner.
The Code of Conduct is approved by our CEO and Board
of Directors, who oversee its implementation. The Code of
Conduct is made available on our corporate website.

Our health and safety initiatives at our sites are guided

by our Quality, Health, Safety and Environment Policy.
For more information, see section S1 Own workforce.

Actions

S2-4

In 2024, we undertook various actions to address the
material impacts, risks and opportunities related to our
value chain workers.

Working conditions of contracted workers

The construction and maintenance of renewable energy
projects rely significantly on contracted labour, mak-
ing the assurance of fair labour conditions - including
robust occupational health and safety measures — a
critical priority.

In 2024, we introduced a supplier and contractor pre-
qualification screening process to identify sustain-
ability-related risks associated with our business
relationships. Identified risks will necessitate in-depth
assessments and follow-up investigations.

Additionally, we established a Contractors Working
Group comprising representatives from the Engineering,
Procurement and Construction and Asset Management
Departments, alongside in-house subject-matter experts
in the QHSE Team and in the Sustainability Team.



> Management's Review

Letter to our stakeholders
In brief

Our business
Performance

Corporate governance

Introduction

General information
Environmental information
Social information

Governance information

Financial statements

Consolidated financial
statements

Parent company financial
statements

Management’s Statement
and Auditor’s Report

The Contractors Working Group is tasked with enhanc-
ing contractor requirements to align with international

sustainability standards and with reinforcing our labour
compliance framework through the implementation of

additional risk management tools.

Health and safety of our contractors’ employees
In 2024, our contractors' employees continued to play a
significant role in the construction and operation of our
wind farms, solar PV parks and Power-to-X plants. Read
more about our initiatives to improve health and safety
at our sites in section S1 Own workforce.

Workers’ rights in our supply chains

Labour risks in the renewable energy industry affect
workers at various stages of the supply chain, from min-
ing and refining to processing, manufacturing and trans-
portation. Companies are expected to avoid contributing
to adverse impacts and to use their influence to prevent
or mitigate risks tied to their entire value chain through
their business relationships.

Responsible Business Partnerships Workstream
Our Responsible Business Partnerships Workstream is
dedicated to implementing the UN Guiding Principles on
Business and Human Rights and the OECD Guidelines in the
context of sustainability due diligence for business partners.

The Workstream currently operates through three
focused groups: one for contractors, one for suppliers
and one for joint venture (JV) partners. Recognising the
challenge of conducting detailed due diligence for a
vast number of partners, we have adopted a "heat map"
approach to prioritising high-risk relationships. This
method evaluates risks based on factors such as coun-
try, industry and entity-specific disclosures.

Success criteria and deliverables have been assigned to
each activity in the Responsible Business Partnerships
Workstreams plan. Internal experts and functions that
oversee the impacts, risks and opportunities related to
responsible business partnerships meet on a monthly
basis to discuss impacts and risks, and co-develop due
diligence measures.

Sustainability in supplier contracts

In 2024, our Supplier Working Group worked with our
Procurement Department on embedding sustainability
into contracts and prequalification processes, ensuring
that due diligence is initiated as early as possible.

Sustainability-related contractual clauses were
enhanced by implementing tools from the Responsible
Contracting Project and conducting a review of our
direct supplier base to identify high-risk suppliers. We
also developed a strengthened supplier audit checklist
to facilitate internal inspections of suppliers.

Supplier screenings

We implemented a full environmental, social and gover-
nance risk screening process for suppliers, where high-
risk suppliers were identified for enhanced due diligence
and corrective action.

Furthermore, we strengthened the compliance screening
process for suppliers in our "Know-your-Counterparty"
programme by implementing a screening tool targeting
international sanctions, anti-bribery and anti-corruption
related matters.

Industry-led initiatives
Through various industry-led initiatives — such as
Green Power Denmark, Solar Power Europe, the Solar

Stewardship Initiative and Wind Europe — we continue
our engagement to address global challenges.
Traceability of our solar PV modules was enhanced
through our traceability management system. As part

of this effort, we participated in dialogues during the
drafting of the 2024 Solar Stewardship Initiative’s Supply
Chain Traceability Standard and will continue to support
the programme in 2025, with the ambition of sourcing
from certified facilities.

We are also contributing to the Human Rights & Solar
Project launched by Green Power Denmark, Ethical Trade
Denmark and the Danish Institute for Human Rights. The
project report is expected to be launched in the first
quarter of 2025.

Responsible sourcing of transition minerals
European Energy is committed to responsible procure-
ment of products containing high-risk raw materials. Our
renewable energy technologies depend on components
containing transition minerals, rare earth elements and
critical raw materials.

Procurement of these components often involves regions
with heightened risks of adverse human rights and envi-

ronmental impacts. In particular, the processing of met-

allurgical silicon into polysilicon is largely concentrated in
China.

Academic research has indicated high exposure to human
rights risks linked to the solar PV module supply chain in
the Uyghur Region.

To ensure that we continuously identify and address risks
of forced labour in solar PV module supply chains, we
work with a series of due diligence measures, such as, but
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not limited to, integrating human rights due diligence and
traceability requirements into our contracts, and conduct-
ing in-depth assessments, as well as follow-up on supplier
engagement and capacity building.

In 2024, we continued our engagement in both local
and regional industry-led workstreams committed

to addressing issues related to the supply chains for
transition minerals, such as Solar Power Europe's
Supply Chain Working Group, Wind Power Europe's
Sustainability Working Group and the Solar Stewardship
Initiative.

Additionally, our Minerals Working Group developed a
roadmap to implement the OECD Due Diligence Guidance
for Responsible Supply Chains of Minerals from Conflict-
Affected and High-Risk Areas, as well as the Handbook on
Environmental Due Diligence in Mineral Supply Chains.

We mapped suppliers with significant volumes of
high-risk material usage (focusing on environmental
and human rights risks, as well as strategic criticality).
This process led to the prioritisation of one additional
key material, alongside the six priority materials already
established. It also prompted dialogue with suppliers
identified within these high-risk categories, to discuss
their alignment with the OECD Guidance.

Engagement with value chain workers

S2-2

The health and safety of our contractors’ workers at our
sites is just as important to us as the well-being of our
own employees. Based on the nature and location of the
site, our engagement with contractors’ workers takes
place at intervals.

Our engagement with contractor’s workers takes different
forms, such as consultations and providing safety-re-
lated information to strengthen systems and processes
at sites. Depending on the stage of the project, opera-
tional responsibility for ensuring that the engagement
takes place lies either with the Engineering, Procurement
and Construction Department or the Asset Management
Department, each of which is led by the respective Heads
of Department.

Our QHSE function, led by the Head of QHSE, is respon-
sible for developing an effective QHSE system in the
organisation and assessing the effectiveness of our
engagement through on-site visits and follow-up with
relevant operational stakeholders. We remain commit-
ted to strengthening our engagement processes with our
value chain workers.

Remediation of negative impacts

and channels to raise concerns

S2-3

European Energy is committed to providing or cooper-
ating on remediation for affected individuals, includ-
ing value chain workers, through legitimate processes
(including judicial and non-judicial mechanisms, as
appropriate), where it identifies that it has caused or
contributed to adverse impacts.

Our Whistleblower Mechanism is available to all
value chain workers. More information about our
Whistleblower Mechanism and Whistleblower Policy can

be found in section G1 Business conduct. For value chain
workers in our solar PV supply chains, the Grievance and
Appeal Mechanism of the Solar Stewardship Initiative
(SSI) is also available for raising grievances related to
the solar PV energy value chain. Furthermore, our Code

of Code of Conduct for Business Partners sets require-

ments for our business partners to set up grievance
mechanisms to allow access to remedy.

Targets

S2-5
We recognise that collaboration with business partners,
including industry associations, is key to driving positive
change, and we are committed to collaborating with our
business partners. To address our material impacts, we

have set the following targets towards 2026.

Targets towards 2026 Year Status

Screening of our direct suppliers
We will screen the sustainability performance of all
our tier 1, tier 2 and tier 3 direct suppliers for solar,
wind and segments of business.

2026 In progress

In-depth sustainability assessment
We will conduct in-depth sustainability assessments 2026 In progress
with supported action plans for high-risk suppliers.

Promoting job opportunities and capacity building
We will promote job opportunities and capacity build- 2026 In progress
ing for local value chain workers.

Mapping communities in upstream value chain

We will map the value chain of seven key minerals
and metals in our upstream value chain across our
technologies.

2026 In progress

Health and safety of contractors’ employees
We aim to further engage with our main contractors to 2026 In progress
improve our safety performance.

Health and safety of contractors’ employees

As part of our strategic sustainability priorities and
ambitions we have set a target of the Lost time Injury
Rate (LTIR) of O for contractors' employees by 2030.

2030 In progress

Progress and performance related to our value chain
workers is managed by the respective departments
according to the scope and type of business part-

ners. Additional resources are available via our 2026
Sustainability Strategy resource plan, which is supported
by our Sustainability Workstream dedicated to responsi-
ble business partnerships.


https://europeanenergy.com/wp-content/uploads/2022/03/qhse-policy-2022.pdf
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Entity specific disclosure

Supplier due diligence

Indicator Unit 2024
Supplier due diligence
Suppliers screened and evaluated against environmental and social criteria % 55

Sustainability screening of suppliers

During 2024, we expanded the ambit of our efforts to
screen and evaluate our suppliers against environmen-

tal and social criteria.

In 2023, our focus was on conducting due dili-
gence screening of our critical suppliers. In 2024,
we expanded the pool of suppliers to be screened

and evaluated to all our suppliers for Power-to-X
Procurement and the Engineering, Procurement and
Construction Department (solar and onshore wind).

We have set a 2026-target to screen the sustainabil-
ity performance of all our tier 1, tier 2 and tier 3 direct
suppliers for solar PV,<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>