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As the world navigates geopolitical and
macroeconomic uncertainty, the energy transition
stands at a complex and critical inflection point. At
Topsoe, we remain committed to leading the way.
We do this by providing science -based and proven
solutions that meet current and future demand for
fuels and chemicals 2 helping our customers and
partners to drive energy resilience and achieve their
sustainability goals.

Building on our successful vision of becoming a
global leader in carbon emission reduction
technologies by 2024, we launched 'Vision 2029: To
deliver decarbonization solutions at scale to lead

the fuel transition ' last year. We are determined to
make this vision a reality powered by exceptional
people, offerings and leadership.

In our integrated Annual Report 2025, you can
explore how we create value for customers,
investors and other key stakeholders. We are
ambitious in advancing our business financially,
while being environmentally and socially
responsible. We manage risks through clear
governance structures, document our performance
reliably and are committed to meeting sustainability
reporting requirements.

Securities issued by Topsoe A/S were listed and
admitted to trading on Nasdaq Copenhagen on
20 January 2025, from which date Topsoe A/S
became a public interest entity. In 2025, we
complied with the EU Corporate Sustainability
Reporting Directive for the first time.

Our report is structured into two main sections: the
Management Section containing our Management
Review (pages 4-43) and Sustainability Statement
(pages 44-104) showcasing our business, strategy
and sustainability progress and the Financial
Statements (pages 105-176) presenting our financial
performance.

Cover photo: Topsoe 's SOEC factory, inaugurated
in 2025.
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TOPSOE AT A GLANCE

Topsoe is a leading global provider of advanced
technology and solutions for the energy transition.

Built on decades of scientific research and innovation,
we work with customers and partners to drive energy
resiliency and to help them achieve their sustainability
goals.

We offer world -leading solutions for transforming
renewable resources into fuels and chemicals, and we
provide technologies needed to produce low -carbon
and conventional fuels and chemicals as well as
ensuring clean air.

We were founded in 1940 and are headquartered
in Denmark, with over 2,800 employees serving
customers around the globe.

Revenue

Power-to-X2%

Technology
23%

EBIT before

special item s
DKK million

128

Q
£
Stsid

Driven by innovation, we

2

We aim to reach net zero CO-e

of the current global diesel and

*  Calculation is based on hydrogen production data in IEA ‘s Global
Hydrogen Review 2025.

**  Calculation is based on operating renewable diesel and SAF
production units registered in BNEF Global Renewable Fuel Projects
Tracker.

Catalyst invested DKK 753 million in R&D emissions across scope 1, 2 and SAF operating capacity is based
75% (2024 847) in 2025. 3in 2040. on Topsoe technology.**
388
Topsoe is ﬁ
headquartered .
in Denmark D
Our industrial -scale Solid
We are a global leader in Oxide Electrolyzer Cell (SOEC)
@ Edmonton Freder'['kesrsrtjing: @ Copenhagen catalyst. develc?pment and. factory located in Denmark
o Esseg production , with a portfolio of has a capacity of 500 MW
Krakéw

@ Washington DC

Los Angeles @ @ Houston

@ Mexico City

Khobar @
Manama

@ Rio de Janeiro

@ Buenos Aires

Beijing @
@ Seoul

@ Shanghai
@ New Delhi

@ Chennai

@ Kuala Lumpur
@ Jakarta

Perth @

over 100 in-house advanced
catalyst types.

2 with the option to scale
further.

of hydrogen is produced using
Topsoe solutions globally .*

We are a preferred partner
in ammonia and methanol
production.
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LETTER FROM OUR CHRMAN AND OUR CEO

FUELING THE ENERGY TRANSITION

AMID UNCERTAINTY

2025 was a reminder that the transformation of the
energy system is not a linear process.
Macroeconomic and geopolitical

uncertainty challenged global markets, and the
energy sector was no exception. The uncertainty
affected our Catalyst, Technology and Power -to-X
businesses. This meant that final investment
decisions (FID) were postponed and, in some cases,
projects were cancelled.

Early in the year, we recognized the challenges in
the markets and took proactive measures to limit
the impact on our business , such asdiligent
management of our costs. We were able to maintain
a strong market position and deliver satisfactory
financial results, thanks to our people and leading
offering s.

Keeping our business competitive

We operate in a new market reality and , in response
to this, and to further strengthen our business , we
are continuing to improve our productivity and
competitiveness. For our customers relying on us for
advanced solutions within low-carbon fuels and
Power-to-X, weworked on enhancing project
bankability by connecting investors, developers and
offtakers in order to enable faster FID.These efforts
will continue in 2026.

Advancing our commercial position

Interest in our technologies and solutions remains
strong, and in 2025 we signed important
agreements and celebrated key milestones.

We inaugurated our SOEC factory in Denmark, the
largest of its kind in Europe, and signed agreements
to progress customer dialogues and partnerships
across key markets, supporting the maturation of e -
fuels and low -carbon hydrogen projects. These
projects are now awaiting FID.

Our market position in catalysts remains strong, and
we are seeing a significantly increased interest in

our conventional and low -carbon solutions from the
Middle East. Interest in our low -carbon hydrogen
solutions remains high in the US. However, general
market uncertainty has led to the postponement of
several low-carbon projects.

We also continued to build our position within
renewable fuels, especially in Asia Pacific, where we
now have six agreements to deliver technology for
SAF production. With mandates in place, we also
expect the European market to pick up.
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"We are operating in a new
market environment. In
response to this, and to
further strengthen our
business, we have continued

to improve our productivity

and competitiveness. Thanks

to the remarkable efforts of

our people, our leading

offerings and proactive

measures, we have a strong
market position and o
delivered satisfactory results
2 even in a year challenged




Progressing the transition

Given the need to create energy security and
resilience, diversifying energy sources is more
relevant than ever, especially for countries and
regions heavily dependent on fossil fuel imports.
This is reflected in how the energy landscape is
developing. Renewable power generation is
growing, which is crucial for both electrification and
e-fuel production, and the International Energy
Agency reported record investments in low -
emission fuels in 2025, reaching USD 25 billion

However, global markets need certainty to get more
projects to FID. Thisis key to moving the energy
transition forward. We actively engage with
customers, industry stakeholders and policymakers
to foster framework conditions that support a
resilient and sustainable energy future.

The demand for alternative, non -fossil fuels and
chemicals will continue to rise, given the need to
create energy security . We are confident in the

long -term growth of clean fuels and chemicals and
will continue to take a leading role in the transition.
By providing proven, advanced science -based
energy solutions, w e are well positioned to serve our
customers and make a difference in the energy
transition globally.

Supporting our people's well-being

We constantly work to create a safe, sustainable
and inclusive workplace. We are proud that our

*EA, World Energy Investment 2025 .

people are highly engaged , with retention at a
record level .

Safety is of the highest priority for us. Every
employee should return home safely each day. We
are working diligently with comprehensive initiatives
to lower our total recordable incident frequency
(TRIB score, which, at 0.67, is currently too high.
Breaking this trend will be a key priority for 2026.

We are committed to minimizing our impact on the
environment and delivering on our industry -leading
net zero targets. We made great progress in 2025
with the successful implementation of the
TertiNOx™ catalyst solution at our production site in
Denmark, achieving a significant reduction in N 20
emissions.

Changes to the Senior Leadership Team in 2026
After six transformative years, Roeland Baan has
decided to step down as President and CEO of
Topsoe, effective 5 March 2026. The Board of
Directors has appointed Elena Scaltritti, Executive
President, Business Operations, as the new
President and CEO, effective 5 March 2026, and
Yassir Ghiyati as the new CCO of Topsoe, effective
15 January 2026.

We are very pleased to have such strong successors
for the CEO and CCO positions internally. Elena is an
exceptional leader, and she understands Topsoe 's
business and how to navigate the markets where we
operate. Yassir's experience across management
roles and geographies, combined with his deep
knowledge of Topsoe 's offerings from his 20 years

with the company, makes him ideally suited to take
on the role of our new CCO.

Thank you

The Topsge family and Temasek, our customers, our
business partners and all our incredible colleagues
make our achievements and contributions possible.
Thank you for your trust and trailblazing dedication.
We are immensely impressed and proud of our
people ,who have powered through every challenge
this year. We are confident that we are on track to
weather global challenges and deliver for the energy
transition.

JEPPE CHRISTIANSEN ROELAND BAAN
Chairman President & CEO
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"The past few years have
been defining for Topsoe.
Today, the company has a
unique technology platform,
which provides a strong
foundation for continued
development and market
deployment. We remain
focused on disciplined

creation i

JEPPE CHRIS
Chairman



https://iea.blob.core.windows.net/assets/a40688e2-4861-433d-bf2b-493c0db33f56/WorldEnergyInvestment2025.pdf
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PERFORMANCE HIGHLIGHTS

Revenue Energy transition Net prOﬁt Safety (TRIF combined)
DKK million revenue DKK million
DKK million
9,416
8,373
1,599 1,967 1,900 ” 775
0.7
0.6 03
2025 2024 2023 2025 2024 2023 2025 2024 2023 2025 2024 2023
Revenue by segment Revenue by region Cash flow from GHG emissions
operating activities 1000 {CO 26 CO
. (Scope 1 & 2marked -based) -
204 DKK million J/ \L
23% 25%
40%
996 1,184
75%
35% 149 159
Catalyst WTechnology M Power-to-X EMEA HAmericas ' Asia Pacific 2025 2024 2023

2025 2024 2023
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Financial performance

2025 was a challenging year affected by global
market uncertaint y. Thisresulted in declining
revenue and commercial margin pressure. Given
the se circumstances, we delivered a satisfact ory
result, thanks to a strong focus on cost reduction
and cash collection , combined with our flexible
production setup.

A Revenue amounted to DKK 8, 197million, which is
slightly below 2024 . Lower revenue from the
Technology business was the primary reason for
the revenue decrease compared to 2024 (DKK
8,373 million). This revenue is at the higher end
of the revised full-year guidance range of DKK
7,600-8,200 million communicated in the half -
year statement .

A 20% of revenue (DKK 1599 million) came from
business related to technologies and solutions
that enable the production of e -fuels, low-
carbon fuels and renewable fuels.

A EBIT before special items amounted to DKK 728
million (2024: DKK847 million), a decrease of
1 %. The EBIT before special items marginended
at 8.9% and washigher than the revised
guidance communicated in the half -year
statement , which guided toward a full -year
margin range of 6.5-8.5%.

A Overall, investments in technologies and
solutions that support the traditional core and
energy transition were slightly higher than 2024 .
R&D spending totaled DKK 753 million,
representing 9.2% of revenue.

Revenue

In 2025, our revenue amounted to DKK 8, 197million,
representing a decrease of 2% compared to 2024.
Our financial performance was affected by ongoing
global market uncertainty, which led to  delays in
customer projects and slower than previously
anticipated development of the energy transition.

The Americas region experienced the most
significant impact, with revenue declining by 1%
year-over-year. This decrease was primarily due to
the impact of unfavorable foreign exchange rate
movements , increased market uncertainty and
imposed tariffs , all of which contributed to
customers postponing investment decisions. The
shortfall in the Americas was partially offset by
revenue growth in EMEA and Asia Pacific, which
increased by 13% and5% respectively , compared to
2024.

EBITDA and EBIT before special items
EBITDAbefore special items amounted to DKK 1,204
million, down from DKK 1,238 millionin 2024 . EBIT
before special items was DKK 728 million, down 14%
from DKK 847 million in 2024. The decline in
earnings primarily reflects the challenging
commercial environment, amplified by decreasing
commercial margins across our three main

segments : Catalyst business, Technology business
and Power-to-X business. Despite these headwinds,
a continued focus on cost discipline, cash
preservation and flexibility in the production setup
supported earnings and margins throughout the

year. In addition, an extraordinary income of DKK 118

million from a win in a customer -related arbitration
case improved EBITDA and EBIT.

The EBIT before special items margin was 8.9%, a
decrease of 1.2percentage points from 10.1% in
2024. This result was above our revised guidance of
6.5-8.5% announced in August 2025 .

Special items

Special items amounted to DKK 33 million, which
was lower compared to 2024 (DKK 248 million ).
Costs in special items related to an impairment of an
R&Dasset at DKK47 million. Compensation from an
arbitration case relating to the closure of our
business in Russia in 2022 resulted in income from
special items of DKK 14 million.

Financial items

Financial income was positively impacted by a high
dividend payout of DKK 1% million from our
investment in Karnaphuli Fertilizer Limited, Dhaka in
Bangladesh (KAFCO) Financial items were adversely
affected by foreign exchange adjustments, primarily
driven by significant fluctuations in the US dollar.

Net profit

Despite lower EBITcompared to 2024, net profit
amounted to DKK 548 million, an increase of

DKK 128 million (+30%) from DKK 420 million in

2024. The increase was mainly driven by high
dividends from investments of DKK 1% million in
2025 compared to none in 2024, from our

investment in Karnaphuli Fertilizer Limited, Dhaka in
Bangladesh (KAFCO) and by extraordinary income of
DKK 118 million from the arbitration case . Lower

special items of DKK 33 million in 2025 compared to
DKK 248 million in 2024 also contributed to the
year-over-year increase in net profit.

Order backlog and pipeline

The order backlog reached DKK 4,859 million,
slightly down from DKK 4,91 million in 2024 . The
lower backlog reflects continued demand for our
products and services, despite prevailing market
uncertainty and delays in customers 'investment
decisions. Despite a more challenging market, we
secured new projects for the production of
sustainable aviation fuel (SAF), e-fuels and
conventional fuels in both the EMEA and Asia Pacific
regions.

Cash flow and debt

Free cash flow for 2025 amounted to DKK 216
million, representing a significant improvement on
negative free cash flow of DKK -1261million in 2024.
This positive development was mainly driven by
three factors in 2025:

A Reduced capex investments following the
progression of the Solid Oxide Electrolyzer Cell
(SOEQ factory in Herning, Denmark. As the
facility is reaching the last phase of
industrialization , capital intensity was lower than
2024 . The second installment of the EU
Innovation Fund (EUIF) grant was paid out,
positively impac ting net working capital and
cash flow.
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A Strong net working capital performance
releasing DKK 249 million in cash in 2025. In
addition to the EUIF grant, the phasing of
prepayments related to the strong order intake
in our Technology business and disciplined
inventory management drove net working
capital down in 2025 .

A Higher dividend payout s from the KAFCO
investment compared to 2024 supported the
higher free cash flow year over year.

Net debt increased to DKK 2,000 million compared
to DKK 1,792 million in 2024. This wascaused by the
dividend payment and the payment of coupon
interest on the hybrid bonds, partly offset by the
positive free cash flow.

The uptick in net debt, combined with lower EBITDA,
resulted in an increase in the leverage ratio from 1.4x
to 17x.

Investment initiatives

Despite earnings pressure in 2025, we remained
committed to our planned investments, with a
primary focus on completing the industrialization of
our SOEC technology. As the project advanced
toward completion, the capital expenditure in 2025
was lower than in 2024.

Financial ratios and performance metrics

Return on invested capital (ROIC)amounted to 7.4%,
compared to 112% in 2024. The decline primarily
relate s to the continued investments in the SOEC

manufacturing facility in Denmark, as well as
reduced net operating profit after tax.

The equity ratio came to 4 4.4%,0n par with 44.7%in
2024 . Equity increased during the period, primarily
reflecting the positive net profit. This development
was partially offset by distributions to shareholders,
including dividend payments of DKK 149 million,
hybrid coupon payments of DKK 101 million and
share buybacks of DKK 85 million. Furthermore, the
decline of the USD exerted a negative currency
translation effect, reducing the value of
USZlenominated equity holdings by DKK 232 million.
Overall, total equity increased by DKK 56 million,
reaching DKK 5,440 million at year Znd. Return on
equity amounted to 10.6%, represe nting an increase
of 1.8 percentage points compared with 2024,
primarily driven by the higher net profit.

Financial covenants
The financial covenants were all met as of 31
December 2025.
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Five-year summary

2025 2024 2023 2022 2021
Income statement
DKK million
Revenue 8,197 8,373 9,416 6,845 6,225
EBITDAbefore special items 1,204 1,238 1,356 956 1,233
Depreciation, amortization and
impairment losses -476 -391 -392 -348 -330
EBIT before special items 728 847 964 608 903
Special items -33 -248 0 -43 -26
EBIT after special items 695 599 964 565 877
Net financial income and expenses 62 -10 28 128 167
Profit from continuing operations 548 420 775 567 880
Profit from discontinuing operations 0 0 0 0 10
Net profit 548 420 775 567 890
Balance sheet
DKK million
Balance sheet total 12,319 12,038 9,758 8,386 7,162
Equity 5,440 5,384 3,704 3,204 2,929
Net working capital 1,087 1,337 1,189 1,159 1,132
Net interest -bearing debt 2,000 1,792 1,477 578 136

2025 2024 2023 2022 2021
Cash flow
DKK million
Cash flow from operating activities 1,292 996 1,184 943 500
Cash flow from investing activities -1,076 -2,257 -1,797 -743 -391
2 of which investments in property,
plant and equipment -1,051 -2,075 -1,726 =777 -330
Free cash flow 216 -1,261 -613 200 109
Cash flow from financing activities -273 1,218 411 -619 -435
Net cash flow -57 -43 -202 -419 -326
Employees
Numbers
Average number of employees 2,885 2,829 2,668 2,242 2,133
Ratios
%
EBITDA margin 14.7 14.8 14.4 14.0 19.8
EBIT before special items margin 8.9 10.1 10.2 8.9 14.5
EBIT after special items margin 8.5 7.2 10.2 8.3 14.1
Return on invested capital (ROIC) 7.4 11.2 16.0 15.7 28.5
Equity ratio 44.2 44.7 38.0 38.2 40.9
Return on equity (ROE) 10.6 8.7 23.0 18.5 35.1
Leverage ratio 1.7 1.4 1.1 0.6 0.2

The ratios have been prepared in accordance with the Recommendations & Financial Ratios produced by the Danish Finance Societ

y and CFA Society Denmark.
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OUTLOOK 2026

Outlook statement

Topsoe expects the revenue for 2026 in the range of
DKK 7,600-8,400 million and an EBIT before special
items margin in the range of 0.0 -5.0%.

Eoegl ©8Sl Uzt Lt oezle GAZFLY o8
continued geopolitical uncertainty, shifting trade
policies and elevated volatility in raw material prices.

Topsoe will remain focused on cost discipline and
take measures to enhance production efficiency, to
protect cash -flows and remain financially resilient.

Forward -looking statements

Eosl 68 0AS Uzt L+t ezlLe 58g65lLjl

annual reports or interim reports, as well as any
presentations based on such financial reports, and
any other written information released, or oral

U @diements niade, 5o&h6 gublicshgsed on this annual
report or in the future on behalf of Topsoe A/S, may
contain forward -looking statements.

These forward -looking statements are based on

current plans, estimates and projections. By their
very nature, forward -looking statements involve

inherent risks and uncertainties, both general and
l ge8®@zUZeen aYZeY | LY ES
influence, and wh ich could materially affect such
forward -looking statements.

Topsoe A/S cautions that a number of factors,
including those described in the risk management
part of this report, could cause actual results to
differ materially from those contemplated in any
forward -looking statements.

OALjl Z¥
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OUR VALUE
CREATION

We are founded on a passion for science and a
determination to change the world for the better.
As we grow, our purpose remains clear: perfecting
chemistry for a better world.

Our value proposition rests on decades of relentless
scientific pursuit to perfect chemical processes. Our
solutions transform feedstocks into fuels and
chemicals, and our emission control solutions help
protect the world 's air. Our leading, flexible
technologies and portfolio of catalysts enable
decarbonization and build energy resilience through
fuel diversification.

We know the future is shaped today, which is why
we engage in local communities and work closely
with schools, universities and organizations to
promote equitable and inclusive education. We also
support global and local initiatives that address
critical social, environmental and humanitarian
challenges.

We are committed to reaching net zero by 2040
and to help enable the global ambition for net zero
by 2050. We realize that no company can achieve
this alone ; success depends on resources, strategic
partnerships and stakeholder dialogues to move
decarbonization forward.

The value creation model is a part of our compliance
with selected data points from ESRS SBM-1and is a
part of the limited assurance ..

CUSTOMER FEEDSTOCKS

Renewable
electricity

Biobased
feedstocks

Fossil
feedstocks

SERVICES
Operations
Maintenance

TOPSOE OFFERINGS

TECHNOLOGIES

Net zero-enabling fuels
Emission reduction
Carbon conversion

Energy
transition
solutions
CATALYSTS
Removal
Purification
Optimization Upgrade

CUSTOMER OUTPUTS

E-fuelsand
chemicals

% Clean air

Renewable fuels
and chemicals

Optimized
conventional fuels
and chemicals

Low-carbon fuels
and chemicals

WHAT WE DEPEND ON

Resources

A Intellectual capital : Our operations and
innovation are made possible by 2,800+ diverse
and engaged employees and more than 600
patent families

A Financial capital : Our growth and investments
rely on access to financial capital from our
owners and external partners

A Natural resources : Our business depends on
access to raw materials and energy

Relationships

A Partnerships: We are engaged in scientific and
commercial partnerships to help us innovate
new solutions

A Communities: We are a part of and depend on
the local communities we operate in

VALUE CREATED FOR

Our planet

We enable a sustainable future fueled by science by
helping our customers realize their emission
reduction targets.

Our company

We drive a healthy operation committed to ethical
conduct ,which allows us to invest in solutions that
enable net zero and cleaner air.

Our people

We strive for Topsoe to be a great place to work 2
where our people are highly engaged and feel safe.
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Strategic direction

Delivering on our Vision 2029

Our strategic direction is shaped by our Vision 2029:
to deliver decarbonization solutions at scale to lead
the fuel transition. Successfully transitioning global
energy systems to be more resilient and sustainable
depends on a breadth of technologies and solutions
that enable fuel diversification and emission
reduction s.

For energy-intensive industries and long -distance
transportation , this means scaling and deploying e -
fuels, renewable fuels and low-carbon fuels while
also optimizing conventional fuel production to

meet growing energy demand in a net zero world.

While global markets are affected by uncertainty

and delays, in large part due to geopolitical tensions
and macroeconomic headwinds, the long -term need
for low -emission fuels remains clear.

With advanced, science -based technologies and
solutions that are tested and proven, we are well
positioned to serve our customers and make a
significant difference in the energy transition
globally.

To deliver on our vision, we have identified three
strategic focus areas:

A Driving the fuel transition
A Excelling in our business
A Acting as a leader

These pillars guide our efforts to continuously
strengthen our business and offerings 2 enabling us

to lead the fuel transition, deliver a compelling
customer experience and advance our internal
transformation.

Our path to becoming a leading technology and
solutions provider for the energy transition

2020 We took decisive steps in transforming
Topsoe with our five -year vision: "To be recognized
as the global leader in carbon emission reduction
technologies by 2024 .

2021 We executed on our strategic transformation,
developing strong offerings for renewable fuels,
low-carbon fuels and Power -to-X.

2022 We renamed and rebranded the company
moving from Haldor Topsge to Topsoe @2 supported
by a new strong and recognizable brand. We took
FID on building a state -of-the -art SOEC factory 2
the largest investment in the company S history and
instrumental in building a leadership position in
solutions for Power-to-X.

2023 We presented our ambition of entering into a
joint venture with Sasol to produce SAF and e -SAF,
now known by the company name Zaffra. Our 2040
net zero target was approved by the Science Based

Targets initiative (SBT).

2024 We inaugurated our new state -of-the art

catalyst production facility in Bayport, US,marking a

major step in our innovation and efficiency.

We raised EUR 200 million through a green hybrid
bonds issuance in order to investin our fuel
transition technologies and solutions.

We concluded our 2024 Vision. Building on the
progress made during this strategy period, we
launched our Vision 2029: "To deliver
decarbonization solutions at scale to lead the fuel
transition .I

2025 We inaugurated our state -of-the-art SOEC
factory in Denmark 2 the largest facility of its kind in
Europe.

































































































































































































































































































































































































































































































