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Statement by Management

The Board of Directors and the Executive Board have today considered and approved the annual report of
 for the financial year  - .Kemira Water Danmark A/S 01.01.2025 31.12.2025

The annual report is presented in accordance with the Danish Financial Statements Act.

In  opinion, the financial statements give a true and fair view of the Entity’s financial position at 
and of the results of its operations for the financial year  - .

our 31.12.2025
01.01.2025 31.12.2025

 believe that the management commentary contains a fair review of the affairs and conditions referred to
therein.
We

 recommend the annual report for adoption at the Annual General Meeting.We

Copenhagen, 27.05.2026

Executive Board

Claus Hørning

Board of Directors

Anders Fredrik Nyrén
Chairman

Maximilian Gallist

Björn Lennart Linde
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Independent auditor's report
To the shareholder of Kemira Water Danmark A/S

Opinion
We have audited the financial statements of  for the financial year  -​

, which comprise the income statement, balance sheet, statement of changes in equity and​notes,
including a summary of significant accounting policies. The financial statements are prepared in accordance with
the Danish Financial Statements Act.​
​​
​In our opinion, the financial statements give a true and fair view of the Entity’s financial position at
and of the results of its operations for the financial year  -  in accordance with the Danish
Financial Statements Act.

Kemira Water Danmark A/S 01.01.2025
31.12.2025

31.12.2025
01.01.2025 31.12.2025

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs) and additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are further​
described in the "Auditor’s responsibilities for the audit of the financial statements" section of this auditor’s
report. We are independent of the Entity in accordance with the International Ethics Standards Board for​
Accountants’ International Code of Ethics for Professional Accountants (IESBA Code) and the additional ethical​
requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with​
these requirements and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Statement on the management commentary
Management is responsible for the management commentary.​
​
Our opinion on the financial statements does not cover the management commentary, and we do not express​
any form of assurance conclusion thereon.​
​
In connection with our audit of the financial statements, our responsibility is to read the management
commentary and, in doing so, consider whether the management commentary is materially inconsistent with the​
financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.​
​
Moreover, it is our responsibility to consider whether the management commentary provides the information​
required by relevant law and regulations.

Based on the work we have performed, we conclude that the management commentary is in accordance with​
the financial statements and has been prepared in accordance with the requirements in the relevant law and
regulations. We did not identify any material misstatement of the management commentary.



Management's responsibilities for the financial statements
Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act, and for such internal control as Management determines​
is necessary to enable the preparation of financial statements that are free from material misstatement,​
whether due to fraud or error.​
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​
In preparing the financial statements, Management is responsible for assessing the Entity’s ability to continue​
as a going concern, for disclosing, as applicable, matters related to going concern, and for using the going​
concern basis of accounting in preparing the financial statements unless Management either intends to liquidate​
the Entity or to cease operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are​
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes​
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted​
in accordance with ISAs and the additional requirements applicable in Denmark will always detect a material​
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,​
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of​
users taken on the basis of these financial statements.​
​
As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark,​
we exercise professional judgement and maintain professional scepticism throughout the audit. We also:

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

Obtain an understanding of internal control relevant to the audit in order to design audit procedures​
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the​
effectiveness of the Entity’s internal control.​

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

Conclude on the appropriateness of Management’s use of the going concern basis of accounting in​
preparing the financial statements, and, based on the audit evidence obtained, whether a material​
uncertainty exists related to events or conditions that may cast significant doubt on the Entity’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to​
draw attention in our auditor’s report to the related disclosures in the financial statements or, if such​
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence​
obtained up to the date of our auditor’s report. However, future events or conditions may cause the​
Entity to cease to continue as a going concern.​

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures​



in the notes, and whether the financial statements represent the underlying transactions and​
events in a manner that gives a true and fair view.

We communicate with those charged with governance regarding, among other matters, the planned scope​
and timing of the audit and significant audit findings, including any significant deficiencies in internal control​
that we identify during our audit.
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Copenhagen, 27.05.2026

EY Godkendt Revisionspartnerselskab 
CVR No. 30700228

Kennet Kindvig Hartmann
State Authorized Public Accountant

Identification No (MNE) mne40036
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Management commentary

Primary activities
The Company operates as a sales agent on behalf of Kemira Oyj.​
​
The Company's activities comprise production and marketing of as well as trade with chemical​
products.​
​
Kemira's acitivities in Denmark is an active sales company to serve existing customers.

Development in activities and finances
The income statement for 2025 shows a profit of DKK 7,468,889 against a profit of DKK 2,527,289 last year, and
the balance sheet at 31 December 2025 shows equity of DKK 9,933,467​
​
The global market environment, the availability of energy and raw materials but also the operability of supply
chains can impact the company’s volumes. The subsidiaries act as limited risk companies in the EMEA business
model which protects the subsidiary from the negative economic effects.

Events after the balance sheet date
No events have occurred after the balance sheet date to this date, which would influence the evaluation of this
annual report.
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Income statement for 2025

Notes
​2025

DKK
​2024

DKK

Gross profit/loss 10,097,673 10,288,157

Staff costs 1 (8,247,619) (7,097,714)

Operating profit/loss 1,850,054 3,190,443

Other financial income 2 3,327,823 0

Other financial expenses (7,484) (7,154)
Profit/loss before tax 5,170,393 3,183,289

Tax on profit/loss for the year 3 2,298,496 (656,000)
Profit/loss for the year 7,468,889 2,527,289

Proposed distribution of profit and loss

Ordinary dividend for the financial year 0 1,492,000

Retained earnings 7,468,889 1,035,289
Proposed distribution of profit and loss 7,468,889 2,527,289



Kemira Water Danmark A/S | Balance sheet at 31.12.2025 9

Balance sheet at 31.12.2025

Assets

Notes
​2025

DKK
​2024

DKK

Deposits 84,734 122,752
Financial assets 84,734 122,752

Fixed assets 84,734 122,752

Receivables from group enterprises 566,467 2,564,208

Deferred tax 0 337,000

Other receivables 392,295 328,892

Income tax receivable 350,000 0

Prepayments 29,908 45,885

Receivables 1,338,670 3,275,985

Cash 12,383,676 4,873,364

Current assets 13,722,346 8,149,349

Assets 13,807,080 8,272,101
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Equity and liabilities

Notes
​2025

DKK
​2024

DKK

Contributed capital 602,000 602,000

Retained earnings 9,331,467 1,862,578

Proposed dividend 0 1,492,000

Equity 9,933,467 3,956,578

Deferred tax 28,375 0
Provisions 28,375 0

Trade payables 503,566 144,752

Other payables 3,341,672 4,170,771

Current liabilities other than provisions 3,845,238 4,315,523

Liabilities other than provisions 3,845,238 4,315,523

Equity and liabilities 13,807,080 8,272,101

Other unrecognised commitments 4

Group relations 5
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Statement of changes in equity for
2025

Contributed
capital​

DKK

Retained

earnings
DKK

Proposed
dividend​

DKK
Total​
DKK

Equity beginning of year 602,000 1,862,578 1,492,000 3,956,578

Ordinary dividend paid 0 0 (1,492,000) (1,492,000)

Profit/loss for the year 0 7,468,889 0 7,468,889
Equity end of year 602,000 9,331,467 0 9,933,467
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Notes

 Staff costs1

​2025
DKK

​2024
DKK

Wages and salaries 7,354,984 6,135,753

Pension costs 1,205,126 937,628

Other social security costs (312,491) 24,333
8,247,619 7,097,714

Average number of full-time employees 9 7

 Other financial income​2

​2025
DKK

​2024
DKK

Other financial income 3,327,823 0
3,327,823 0

 Tax on profit/loss for the year3
​2025

DKK
​2024

DKK

Change in deferred tax 365,375 656,000

Adjustment concerning previous years (2,663,871) 0
(2,298,496) 656,000



 Other unrecognised commitments4

Unrecognised rental and lease commitments
​2025

DKK
​2024

DKK

Liabilities under rental or lease agreements until maturity in total 6,938,825 4,291,620

 Group relations5
Name and registered office of the Parent preparing consolidated financial statements for the largest group:​
Kemira OyJ, Energlakatu 4, P.O Box 330, FI-00101 Helsinki Finland.
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Accounting policies

Basis for financial statements
This annual report has been presented in accordance with the provisions of the Danish Financial Statements​
Act governing reporting class B enterprises with addition of a few provisions for reporting class C.

The accounting policies applied to these financial statements are consistent with those applied last year.

The financial statements are presented in Danish kroner (DKK).​
​
On initial recognition, transactions denominated in foreign currencies are translated at the exchange​
rate at the transaction date. Foreign exchange differences arising between the exchange rates at the​
transaction date and the date of payment are recognised in the income statement as financial income​
or financial expenses.​
​
Receivables and payables and other monetary items denominated in foreign currencies are translated​
at the exchange rate at the balance sheet date. The difference between the exchange rates at the​
balance sheet date and the date at which the receivable or payable arose or was recognised in the​
most recent financial statements is recognised in the income statement as financial income or​
financial expenses.

Income statement
Gross profit or loss
The items revenue, other operating income and external expenses have been aggregated into one​
item in the income statement called gross profit in accordance with section 32 of the Danish Financial ​
Statements Act.



Revenue
The Company has chosen IAS 11/IAS 18 as interpretation for revenue recognition.​
​
Income from the sale of goods for resale and finished goods, is recognised in revenue when the most​
significant rewards and risks have been transferred to the buyer and provided the income can be​
measured reliably and payment is expected to be received.

Profit from Investments in subsidiaries
The item includes dividend received from subsidiaries in so far as the dividend does not exceed the​
accumulated earnings in the subsidiary in the period of ownership.

Costs of raw materials and consumables
Raw materials and consumables include expenses relating to raw materials and consumables used in​
generating the year's revenue.

Other external expenses
Other external expenses include expenses relating to the Entity’s ordinary activities, including expenses for​
premises, stationery and office supplies, marketing costs, etc. This item also includes writedowns of ​
receivables recognised in current assets.
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Staff costs
Staff costs include wages and salaries, including compensated absence and pension to the Company's​
employees, as well as other social security contributions, etc. The item is net of refunds from public​
authorities.

Other financial income
Other financial income comprises dividends etc. received on other investments, interest income, including​
interest income on receivables from group enterprises, net capital or exchange gains on securities, payables​
and transactions in foreign currencies, amortisation of financial assets, and tax relief under the Danish​
Tax Prepayment Scheme etc.

Other financial expenses
Financial expenses are recognised in the income statements at the amounts that concern the financial​
year. Net financials include interest expenses as well as allowances and surcharges under the​
advance-payment-of-tax scheme, etc.

Tax on profit/loss for the year
Tax for the year, which consists of current tax for the year and changes in deferred tax, is recognised in the​
income statement by the portion attributable to the profit for the year and recognised directly in equity by the
portion attributable to entries directly in equity.

Balance sheet
Receivables
Receivables are measured at amortised cost.​
​
The Company has chosen IAS 39 as interpretation for impairment of financial receivables.​
​



An impairment loss is recognised if there is objective evidence that a receivable or a group of​
receivables is impaired. If there is objective evidence that an individual receivable has been impaired,​
an impairment loss is recognised on an individual basis.​
​
Receivables in respect of which there is no objective evidence of individual impairment are tested for​
objective evidence of impairment on a portfolio basis. The portfolios are primarily based on the​
debtors' domicile and credit ratings in line with the Company's risk management policy. The objective​
evidence applied to portfolios is determined based on historical loss experience.​
​
Impairment losses are calculated as the difference between the carrying amount of the receivables​
and the present value of the expected cash flows, including the realisable value of any collateral​
received. The effective interest rate for the individual receivable or portfolio is used as discount rate.
Deferred tax
Current tax payables and receivables are recognised in the balance sheet as the estimated income tax​
charge for the year, adjusted for prior-year taxes and tax paid on account.​
​
Deferred tax is measured according to the liability method on all temporary differences between the​
carrying amount and the tax base of assets and liabilities. However, deferred tax is not recognised on​
temporary differences relating to goodwill which is not deductible for tax purposes and on office​
premises and other items where temporary differences, apart from business combinations, arise at​
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the date of acquisition without affecting either profit/loss for the year or taxable income. Where​
alternative tax rules can be applied to determine the tax base, deferred tax is measured based on​
Management's intended use of the asset or settlement of the liability, respectively.​
​
Deferred tax is measured according to the tax rules and at the tax rates applicable at the balance​
sheet date when the deferred tax is expected to crystallise as current tax. Deferred tax assets are​
recognised at the expected value of their utilisation; either as a set-off against tax on future income​
or as a set-off against deferred tax liabilities in the same legal tax entity. Changes in deferred tax due​
to changes in the tax rate are recognised in the income statement.

Tax payable or receivable
Current tax payable or receivable is recognised in the balance sheet, stated as tax computed on this year's​
taxable income, adjusted for prepaid tax.

Prepayments
Prepayments recognised under "Assets" comprise prepaid expenses regarding subsequent financial​
reporting years.

Cash
Cash comprise cash and short term securities which are readily convertible into cash and subject only​
to minor risks of changes in value.

Dividend
Dividend proposed for the year is recognised as a liability once adopted at the annual general meeting​
(declaration date). Dividends expected to be distributed for the financial year are presented as a​
separate item under "Equity".



Other financial liabilities
Other financial liabilities are measured at amortised cost, which usually corresponds to nominal value.


