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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for Ultraaqua A/S for
regnskabsaret 1. januar - 31. december 2025.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2025 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2025.

Det er endvidere vores opfattelse, at ledelsesbe-
retningen indeholder en retvisende redeggrelse
for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Aalborg, den 26. februar 2026
Aalborg, 26 February 2026
Direktion:/Executive Board:

Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of Ultraaqua A/S for the financial year 1
January - 31 December 2025.

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

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2025 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2025.

Further, in our opinion, the Management's review
gives a fair review of the matters discussed in the
Management's review.

We recommend that the annual report be
approved at the annual general meeting.

Jens Skjglstrup
direktor

Ole Grgnborg
direktor

Bestyrelse/Board of Directors:

Ole Grgnborg
formand/Chairman

Jens Skjglstrup

Jeppe Braarup Jensen

Sebastian Mikael Vaajakari

Bendt Anton Grenborg
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Den uafhangige revisors revisionspategning

Independent auditor's report
Til kapitalejerne i Ultraaqua A/S

Konklusion

Vi har revideret arsregnskabet for Ultraaqua A/S
for regnskabsaret 1. januar - 31. december 2025,
der omfatter resultatopgerelse, balance, egenka-
pitalopggrelse og noter, herunder anvendt regn-
skabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2025 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2025 i over-
ensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af arsregn-
skabet". Det er vores opfattelse, at det opnaede
revisionsbeuvis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Uafhaengighed

Vi er uafheengige af selskabet i overensstemmel-
se med International Ethics Standards Board for
Accountants' internationale retningslinjer for revi-
sorers etiske adfeerd (IESBA Code) og de yder-
ligere etiske krav, der er gaeldende i Danmark,
ligesom vi har opfyldt vores gvrige etiske forplig-
telser i henhold til disse krav og IESBA Code.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden veesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

To the shareholders of Ultraaqua A/S

Opinion

We have audited the financial statements of
Ultraaqua A/S for the financial year 1 January -
31 December 2025, which comprise income
statement, balance sheet, statement of changes
in equity and notes, including 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 financial position of the
Company at 31 December 2025 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2025 in
accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the 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 our
report. We believe that the audit evidence we
have obtained is sufficient and appropriate to
provide a basis for our opinion.

Independence

We are independent of the Company 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.

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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Den uafhangige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere selska-
bet, indstille driften eller ikke har andet realistisk
alternativ end at ggre dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mél er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden veaesentlig
fejlinformation, uanset om denne skyldes besvi-
gelser eller fejl, og at afgive en revisionspateg-
ning med en konklusion. Hgj grad af sikkerhed er
et hgjt niveau af sikkerhed, men er ikke en ga-
ranti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende i
Danmark, altid vil afdaekke veesentlig fejlinforma-
tion, nar sadan findes. Fejlinformationer kan
opsta som folge af besvigelser eller fejl og kan
betragtes som vaesentlige, hvis det med rimelig-
hed kan forventes, at de enkeltvis eller samlet
har indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne traeffer pa grundlag af
arsregnskabet.

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Dan-
mark, foretager vi faglige vurderinger og opret-
holder professionel skepsis under revisionen.
Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlinger
som reaktion pa disse risici samt opnar revi-
sionsbevis, der er tilstraekkeligt og egnet til
at danne grundlag for vores konklusion. Risi-
koen for ikke at opdage vaesentlig fejlinfor-
mation forarsaget af besvigelser er hgjere
end ved vaesentlig fejlinformation forarsaget
af fejl, idet besvigelser kan omfatte sammen-
sveergelser, dokumentfalsk, bevidste ude-
ladelser, vildledning eller tilsideszettelse af
intern kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omsteendighederne, men ikke for at
kunne udtrykke en konklusion om effektivite-
ten af selskabets interne kontrol.

In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company 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 as to 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 the 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 Company's internal control.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige skan og til-
knyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pa grundlag af det opnaede revisi-
onsbevis er vaesentlig usikkerhed forbundet
med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til
at fortsaette driften. Hvis vi konkluderer, at
der er en veesentlig usikkerhed, skal vi i
vores revisionspategning gere opmaerksom
pa oplysninger herom i arsregnskabet eller,
hvis sadanne oplysninger ikke er tilstraskkeli-
ge, modificere vores konklusion. Vores kon-
klusion er baseret pa det revisionsbevis, der
er opnaet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller
forhold kan dog medfare, at selskabet ikke
leengere kan fortseette driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende trans-
aktioner og begivenheder pa en sadan
made, at der gives et retvisende billede her-
af.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisions-
maessige observationer, herunder eventuelle
betydelige mangler i intern kontrol, som vi identi-
ficerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at leese ledelsesberetningen og
i den forbindelse overveje, om ledelsesberetning-
en er vaesentligt inkonsistent med arsregnskabet
eller vores viden opnaet ved revisionen eller pa
anden made synes at indeholde veesentlig fejlin-
formation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kreevede oplysninger i
henhold til arsregnskabsloven.

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 Company'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 Company to
cease to continue as a going concern.

Evaluate the overall presentation, structure
and contents of the financial statements,
including the note disclosures, 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.

Statement on the Management's review

Management is responsible for the
Management's review.

Our opinion on the financial statements does not
cover the Management's review, 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's review and, in doing so, consider
whether the Management's review is materially
inconsistent with the financial statements or our
knowledge obtained during the audit, or
otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether the Management's review provides the
information required under the Danish Financial
Statements Act.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Baseret pa det udferte arbejde er det vores Based on the work we have performed, we
opfattelse, at ledelsesberetningen er i overens- conclude that the Management's review is in
stemmelse med arsregnskabet og er udarbejdet i accordance with the financial statements and has
overensstemmelse med arsregnskabslovens been prepared in accordance with the

krav. Vi har ikke fundet vaesentlig fejlinformation i requirements of the Danish Financial Statement
ledelsesberetningen. Act. We did not identify any material

misstatement of the Management's review.

Aalborg, den 26. februar 2026

Aalborg, 26 February 2026

EY Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

Allan Terp

statsaut. revisor
State Authorised Public Accountant

mne33198
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Oplysninger om virksomheden
Company details

Navn/Name
Adresse, postnr. by/address, Postal code, City

CVR-Nr./cvR no.

Stiftet/established
Hjemstedskommune/Registered office
RegnSkabSér/Financial year

Bestyrelse/soard of Directors

Direktion/Executive Board

Revision/auditors

Ultraaqua A/S
Kaolinvej 4, 9220 Aalborg Ost

2508 63 17
9. december 1999/9 December 1999
Aalborg

1. januar - 31. december/1 January - 31 December

Ole Grgnborg, formandichairman
Jens Skjglstrup

Jeppe Braarup Jensen
Sebastian Mikael Vaajakari
Bendt Anton Grgnborg

Jens Skjalstrup, direktar
Ole Grgnborg, direktar

EY Godkendt Revisionspartnerselskab
Jstre Havnegade 65, 9000 Aalborg
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Beretning
Operating review

Principal activities



Virksomhedens vasentligste aktiviteter

Selskabets hovedaktivitet bestar i handel, The company's main activity consists of trade,
produktion og konsultentarbejde inden for production and consultancy work within
vandbehandling. aquaculture and water treatment.

Development in activities and financial
matters



Udvikling i aktiviteter og skonomiske forhold

Selskabets resultatopgarelse for 2025 udviser et
overskud pa 9.744 t.kr. mod et overskud pa 654
t.kr. sidste ar, og selskabets balance pr. 31.
december 2025 udviser en egenkapital pa
29.357 t.kr.

Ledelsen betragter arets resultat for vaerende
tilfredsstillende.

The income statement for 2025 shows a profit of
DKK 9,744 thousand against a profit of DKK 654
thousand last year, and the balance sheet at 31
December 2025 shows equity of DKK 29,357
thousand.

Management considers the Company's financial
performance in the year satisfactory.

Events after the balance sheet date



Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet No events materially affecting the Company's
begivenheder af veesentlig betydning for financial position have occurred subsequent to

virksomhedens finansielle stilling. the financial year-end.
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Resultatopgorelse
Income statement

Note
Note

DKK'000

Bruttofortjeneste

Gross profit

Personaleomkostninger

Staff costs

Afskrivninger af materielle anlaegsaktiver

Amortisation/depreciation and impairment of intangible assets and property, plant
and equipment

Resultat for finansielle poster
Profit before net financials
Finansielle indtaegter

Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat

Profit before tax

Skat af arets resultat

Tax for the year

Arets resultat
Profit for the year

Forslag til resultatdisponering
Recommended appropriation of profit

2025 2024
54.850 38.457
-41.483 -36.089
-351 -429
13.016 1.939
260 117
-878 -1.349
12.398 707
-2.654 -53
9.744 654




Foreslaet udbytte indregnet under egenkapitalen 5.000 0
Proposed dividend recognised under equity

Overfart resultat 4.744

Retained earnings

654

9.744 654
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Balance
Balance sheet

Note
Note

DKK'000

AKTIVER

ASSETS

Anlagsaktiver

Fixed assets

Immaterielle anleegsaktiver

Intangible assets

Erhvervede immaterielle anlasgsaktiver
Acquired intangible assets

Materielle anlagsaktiver

Property, plant and equipment
Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Indretning af lejede lokaler
Leasehold improvements

Finansielle anlaegsaktiver
Investments

Andre vaerdipapirer og kapitalandele
Other securities and investments

Deposita

Other receivables

Anlagsaktiver i alt
Total fixed assets

Omsatningsaktiver
Non-fixed assets
Varebeholdninger
Inventories

Ravarer og hjeelpematerialer
Raw materials and consumables

Fremstillede feerdigvarer og handelsvarer

Finished goods and goods for resale

Forudbetalinger for varer
Prepayments for goods

transport
to be carried forward

2025 2024
208 183
208 183
479 206
237 402
716 608
275 275
252 124
527 399
1.451 1.190
30.257 22.739
4.956 1.080
2.315 266
37.528 24.085
37.528 24.085
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Balance (fortsat)
Balance sheet (continued)

Note
Note

DKK'000

transport
brought forward

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Igangveerende arbejder for fremmed regning
Work in progress for third parties

Tilgodehavender hos kapitalinteresser
Receivables from participating interests
Tilgodehavende sambeskatningsbidrag

Joint taxation contribution receivable

Andre tilgodehavender

Other receivables

Periodeafgraensningsposter

Deferred income

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

2025 2024
37.528 24.085
22.061 6.361
6.741 6.419
647 875
1.490 55
1.802 271
386 585
33.127 14.566
1.581 12
72.236 38.663
73.687 39.853
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Balance
Balance sheet

Note
Note  DKK'000

PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity
Selskabskapital
Share capital
Overfgrt resultat
Retained earnings
Foreslaet udbytte for regnskabsaret
Dividend proposed for the year
Egenkapital i alt
Total equity
Hensatte forpligtelser
Provisions
Udskudt skat
Deferred tax
Hensatte forpligtelser i alt
Total provisions
Galdsforpligtelser
Liabilities other than provisions

10 Langfristede geeldsforpligtelser
Non-current liabilities other than provisions
Anden geeld
Other payables
Periodeafgraensningsposter
Deferred income

Kortfristede gaeldsforpligtelser
Current liabilities other than provisions
Geeld til banker

Bank debt

Modtagne forudbetalinger fra kunder
Prepayments received from customers
Leverandgrer af varer og tienesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group entities

Anden geeld

Other payables
Periodeafgraensningsposter

Deferred income

Galdsforpligtelser i alt

Total liabilities other than provisions
PASSIVER | ALT

TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies
11 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
12 Pantsaetninger og sikkerhedsstillelser
Security and collateral

2025 2024
500 500
23.857 19.113
5.000 0
29.357 19.613
1.532 674
1.532 674
806 77

0 566

806 1.343
11.301 6.992
15.229 4.186
12.353 3.430
1.025 697
1.967 2.396
117 522
41.992 18.223
42.798 19.566
73.687 39.853
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Egenkapitalopgerelse
Statement of changes in equity

DKK'000

Egenkapital 1. januar 2025
Equity at 1 January 2025

Overfart via resultatdisponering
Transfer through appropriation of profit

Egenkapital 31. december 2025
Equity at 31 December 2025

Foreslaet

udbytte for

regnskabsaret
Selskabskapital Overfort resultat Dividend proposed | alt
Share capital Retained earnings for the year Total
500 19.113 0 19.613
0 4.744 5.000 9.744
500 23.857 5.000 29.357
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Anvendt regnskabspraksis
Accounting policies



Arsrapporten for Ultraaqua A/S for 2025 er aflagt
i overensstemmelse med arsregnskabslovens
bestemmelser for klasse Bvirksomheder med
tilvalg af visse bestemmelser for klasse C.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Prasentationsvaluta

Arsregnskabet er aflagt i danske kroner
(DKK'000).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
farste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem transak-
tionsdagens kurs og kursen pa betalingsdagen,
indregnes i resultatopggrelsen som en finansiel
post.

Tilgodehavender, geeld og andre monetzsere pos-
ter i fremmed valuta omregnes til balancedagens
valutakurs. Forskellen mellem balancedagens
kurs og kursen pa tidspunktet for tiilgodehaven-
dets eller geeldsforpligtelsens opstaen eller ind-
regning i seneste arsregnskab indregnes i resul-
tatopgarelsen under finansielle indtaegter og
omkostninger.

The annual report of Ultraaqua A/S for 2025 has
been prepared in accordance with the provisions
in the Danish Financial Statements Act applying
to reporting class B entities and elective choice
of certain provisions applying to reporting class C
entities.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Reporting currency

The financial statements are presented in Danish
kroner (DKK'000).

Foreign currency translation

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.
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Resultatopgorelsen

Nettoomsaetning

Virksomheden har valgt IAS 11/IAS 18 som for-
tolkningsbidrag for indregning af omsaetning.

Indteegter fra salg af handelsvarer og feerdigvarer
indregnes i nettoomsaetningen, nar overgang af
de veesentligste fordele og risici til kaber har fun-
det sted, indteegten kan opggres palideligt og be-
taling forventes modtaget.

Indteegter fra entreprisekontrakter, hvor kaber
har haft vaesentlig indflydelse pa udformningen af
aktivet, indregnes som nettoomsaetning, i takt
med at produktionen udfgres, hvorved nettoom-
seetningen svarer til salgsveerdien af arets
udferte entreprisearbejder (produktionsmetoden).
Metoden anvendes, nar de samlede indteegter og
omkostninger pa kontrakten og faerdigge-
relsesgraden kan males palideligt.

Nar indtaegter fra en entreprisekontrakt ikke kan
skennes palideligt, indregnes kun omsaetning
svarende til de medgaede omkostninger, i det
omfang det er sandsynligt, at de vil blive betalt af
modparten.

Nettoomsaetning males til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter opkraevet
pa vegne af tredjepart. Alle former for afgivne ra-
batter indregnes i nettoomsaetningen.

Bruttofortjeneste

| resultatopgarelsen er nettoomsaetning,
vareforbrug og andre eksterne omkostninger
med henvisning til arsregnskabslovens § 32
sammendraget til én regnskabspost benaevnt
bruttofortjeneste.

Income statement

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
transfer of the most significant rewards and risks
to the buyer has taken place and provided that
the income can be reliably measured and
payment is expected to be received.

Income from construction contracts where the
purchaser has significantly influenced the
construction of the asset is recognised as
revenue as the production activities are carried
on, implying that revenue corresponds to the
market value of the contract work performed
(production method). This method is used where
the total income and expenses and the degree of
completion of the contract can be made up
reliably.

Where the income from a construction contract
cannot be estimated reliably, contract revenue
corresponding to the expenses incurred is
recognised only in so far as it is probable that
such expenses will be recoverable from the
counterparty.

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All discounts
and rebates granted are recognised in revenue.

Gross profit

The items revenue, change in inventories of
finished goods and work in progress and external
expenses have been aggregated into one item in
the income statement called gross margin in
accordance with section 32 of the Danish
Financial Statements Act.
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Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabspos-
ter af sekundaer karakter i forhold til virksomhed-
ens hovedaktivitet, herunder lejeindtaegter fra
midlertidig udleje af produktionsfaciliteter,
forsikringserstatninger, offentlige tilskud, lgn-
refusioner, fortjeneste ved afthaendelse af imma-
terielle og materielle anlaegsaktiver m.v.
Erstatninger og tilskud indregnes, nar det er
overvejende sandsynligt, at de modtages, og
betingelserne er opfyldt.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrgrende virksomhedens
primzere aktivitet, der er afholdt i arets Iab,
herunder omkostninger til salg, administration,
lokaler, tab pa debitorer m.v.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager,
inkl. feriepenge og pensioner, samt andre om-
kostninger til social sikring m.v. til virksomhedens
medarbejdere.

Afskrivninger

Afskrivninger omfatter afskrivninger pa
immaterielle og materielle anlaegsaktiver.

Afskrivningsgrundlaget, der opggres som kostpri-
sen med fradrag af eventuel restveerdi, afskrives
linezert over den forventede brugstid, baseret pa
felgende vurdering af aktivernes forventede
brugstider:

Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Andre immaterielle anlaegsaktiver

Other intangible assets

Ultraaqua A/S
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Other operating income

Other operating income comprise items
secondary to the principal activities of the
Company, including rental income from the
temporary lease out of production facilities,
compensation, government grants, refund of
wages and salaries, gains on the disposal of
intangible assets and property, plant and
equipment, etc. Compensation and grants are
recognised when there is reasonable assurance
that the entity will comply with the conditions
attaching to them and the grants will be received.

Other external expenses

Other external expenses include the year's
expenses relating to the entity's core activities,
including expenses relating to sale,
administration, premises, bad debts etc.

Staff costs

Staff costs comprise wages and salaries,
including holiday allowance and pensions, and
other social security costs, etc., for the
Company's employees.

Amortisation/depreciation

The item comprises amortisation/depreciation of
intangible assets and property, plant and
equipment.

The basis of depreciation, which is calculated as
cost less any residual value, is depreciated on a
straight line basis over the expected useful life.
The expected useful lives of the assets are as
follows:

3-5 arlyears
3-5 arlyears

10 arryears
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Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes
i resultatopggrelsen med de belgb, der vedrarer
regnskabsaret. Posterne omfatter renteindteegter
og omkostninger, herunder fra tilknyttede virk-
somheder, og transaktioner i fremmed valuta.

Skat

Skat af arets resultat omfatter aktuel skat af arets
forventede skattepligtige indkomst og arets regu-
lering af udskudt skat. Arets skat indregnes i
resultatopggrelsen med den del, der kan
henfares til arets resultat og i egenkapitalen med
den del, som kan henfares til transaktioner
indregnet i egenkapitalen.

Selskabet og de danske tilknyttede virksomheder
er sambeskattede. Den danske selskabsskat
fordeles mellem overskuds- og
underskudsgivende danske selskaber i forhold til
disses skattepligtige indkomst (fuld fordeling).

Balancen

Immaterielle anlaegsaktiver

Andre immaterielle anleegsaktiver omfatter udvik-
lingsprojekter og andre erhvervede immaterielle
rettigheder.

Andre immaterielle anlaegsaktiver males til kost-
pris med fradrag af akkumulerede af- og ned-
skrivninger.
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Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial reporting period. The items
comprise interest income and expenses, e.g.
from group entities and associates and exchange
gains and losses.

Tax

Tax for the year includes current tax on the year's
expected taxable income and the year's deferred
tax adjustments. The portion of the tax for the
year that relates to the profit/loss for the year is
recognised in the income statement, whereas the
portion that relates to transactions taken to equity
is recognised in equity.

The entity and its Danish group entities are taxed
on a joint basis. The Danish income tax charge is
allocated between profit-making and loss-making
Danish entities in proportion to their taxable
income (full allocation method).

Balance sheet

Intangible assets

Other intangible assets include development
projects and other acquired intangible rights,
including software licences, distribution rights
and development projects.

Other intangible assets are measured at cost
less accumulated amortisation and impairment
losses.
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Materielle anlagsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til brug.

Fortjeneste eller tab opgares som forskellen mel-
lem salgspris med fradrag af salgsomkostninger
og den regnskabsmaessige vaerdi pa salgstids-
punktet. Fortjeneste og tab ved salg af materielle
aktiver indregnes i resultatopgarelsen under hen-
holdsvis andre driftsindteegter og andre driftsom-
kostninger.

Deposita, finansielle anleegsaktiver

Deposita males til amortiseret kostpris.

Andre vardipapirer og kapitalandele

Veerdipapirer og kapitalandele, der bestar af
bersnoterede aktier og obligationer, males til
dagsveerdi (barskurs) pa balancedagen. Kapital-
andele, der ikke er optaget til handel pa et aktivt
marked, males til kostpris.

Veardiforringelse af anlagsaktiver

Materielle anlaegsaktiver vurderes arligt for indi-
kationer pa veerdiforringelse, ud over det som ud-
trykkes ved afskrivning. Hvis der er indikationer
pa veerdiforringelse, foretages nedskrivningstest
for hvert enkelt aktiv henholdsvis hver gruppe af
aktiver, der genererer uafhaengige pengestrgm-
me. Aktiverne nedskrives til genindvindingsvaer-
dien, som udger den hgjeste veerdi af kapitalveer-
dien og nettosalgsprisen (genvindingspris), hvis
denne er lavere end den regnskabsmaessige
veerdi.
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Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated depreciation
and impairment losses. Cost includes the
acquisition price and costs directly related to the
acquisition until the time at which the asset is
ready for use.

Gains or losses are calculated as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income or
other operating expenses.

Deposits, investments

Deposits are measured at amortized cost.

Other securities and investments

Securities and investments consisting of listed
shares and bonds are measured at fair value
(market price) at the balance sheet date.
Investments not admitted to trading on an active
market are measured at cost.

Impairment of fixed assets

Property, plant and equipment are subject to an
annual test for indications of impairment other
than the decrease in value reflected by
depreciation or amortisation. Impairment tests
are conducted in respect of individual assets or
groups of assets generating separate cash flows
when there is indications of impairment. The
assets are written down to the higher of the value
in use and net realisable value (recoverable
amount) of the asset or group of assets if this is
lower than the carrying amount.
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Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsveerdien lavere end
kostprisen, nedskrives til denne lavere veerdi.
Nettorealisationsvaerdien for varebeholdninger
opg@res som salgssum med fradrag af faerdigge-
relsesomkostninger og omkostninger, der afhol-
des for at effektuere salget, og fastseettes under
hensyntagen til omsaettelighed, ukurans og
udvikling i forventet salgspris.

Kostprisen for ravarer og hjeelpematerialer omfat-
ter kabspris med tilleeg af hjemtagelsesomkost-
ninger.

Kostpris for fremstillede feerdigvarer og varer
under fremstilling omfatter kostpris for ravarer,
hjeelpematerialer, direkte lan og indirekte produk-
tionsomkostninger.

Indirekte produktionsomkostninger indeholder
indirekte materialer og Ilgn samt vedligeholdelse
af og afskrivning pa de i produktionsprocessen
benyttede maskiner, fabriksbygninger og udstyr
samt omkostninger til fabriksadministration og
ledelse. Laneomkostninger indregnes ikke i kost-
prisen.

Tilgodehavender

Virksomheden har valgt IAS 39 som fortolknings-
bidrag for nedskrivninger af finansielle tilgodeha-
vender.

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imadegaelse af
tab, hvor der vurderes at veere indtruffet en ob-
jektiv indikation pa, at et tilgodehavende er vaer-
diforringet. Hvis der foreligger en objektiv indika-
tion pa, at et individuelt tiilgodehavende er veerdi-
forringet, foretages nedskrivning pa individuelt ni-
veau.
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Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are written
down to this lower value. The net realisable value
of inventories is calculated as the sales amount
less costs of completion and expenses required
to effect the sale and is determined taking into
account marketability, obsolescence and
development in the expected selling price.

The cost of raw materials and consumables
comprises the cost of acquisition plus delivery
costs.

The cost of finished goods and work in progress
includes the cost of raw materials, consumables,
direct labour and indirect production overheads.

Indirect production overheads include the indirect
cost of material and labour as well as
maintenance and depreciation of production
machinery, buildings and equipment and
expenses relating to plant administration and
management. Borrowing costs are not
recognised in the cost.

Receivables

The Company has chosen IAS 39 as
interpretation for impairment write-down of
financial receivables.

Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective indication that a receivable or a group
of receivables is impaired. If there is objective
indication that an individual receivable has been
impaired, write-down is made on an individual
basis.
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Igangvarende arbejder for fremmed regning

Igangvaerende leverancer af serviceydelser og
igangveerende entreprisekontrakter males til
salgsveerdien af det udfgrte arbejde fratrukket
acontofaktureringer. Salgsveerdien opggres pa
grundlag af feerdiggerelsesgraden pa balanceda-
gen og de samlede forventede indteegter pa det
enkelte igangveerende arbejde. Feerdiggarelses-
graden opgeares pa grundlag af de afholdte
omkostninger i forhold til de forventede samlede
omkostninger pa det enkelte igangvaerende
arbejde.

Nar resultatet af en igangvaerende kontrakt ikke
kan sk@nnes palideligt, males salgsveerdien til de
medgaede omkostninger i det omfang disse for-
ventes at blive deekket af kgber.

Hvis de samlede omkostninger pa det
igangveerende arbejde forventes at overstige den
samlede salgsveerdi, indregnes det forventede
tab som en tabsgivende aftale under hensatte
forpligtelser og omkostningsfgres i resultatopgg-
relsen.

Veerdien af de enkelte igangvaerende arbejder
med fradrag af acontofaktureringer klassificeres
som aktiver, nar salgsvaerdien overstiger
acontofaktureringer og som forpligtelser, nar
acontofaktureringer overstiger salgsvaerdien.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger ved-
rerende efterfglgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger.

Egenkapital

Foreslaet udbytte

Foreslaet udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse pa den ordinaere
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for aret, vises
som en seerskilt post under egenkapitalen.

Ultraaqua A/S

Arsrapport 2025
Annual report 2025

Work in progress for third parties

Service supplies and contract work in progress
for third parties are measured at the market
value of the work performed less progress
billings. The market value is calculated based on
the stage of completion at the balance sheet date
and the total expected income from the relevant
contract. The stage of completion is calculated
based on the expenses incurred relative to the
expected total expenses relating to the relevant
contract.

Where the outcome of contract work in progress
cannot be estimated reliably, the market value is
measured at the expenses incurred in so far as
they are expected to be paid by the purchaser.

Where the total expenses relating to the work in
progress are expected to exceed the total market
value, the expected loss is recognised as a loss-
making agreement under 'Provisions' and is
expensed in the income statement.

The value of each contract in progress less
prepayments is classified as assets when the
market value exceeds prepayments and as
liabilities when prepayments exceeds the market
value.

Prepayments

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

Cash

Cash comprise cash.

Equity

Proposed dividends

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".
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Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret for
skat af tidligere ars skattepligtige indkomster
samt betalte acontoskatter.

Udskudt skat males efter den balanceorienterede
geeldsmetode af alle midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser. | de tilfeelde, hvor opge-
relse af skatteveerdien kan foretages efter for-
skellige beskatningsregler, males udskudt skat
pa grundlag af den af ledelsen planlagte anven-
delse af aktivet henholdsvis afvikling af forpligtel-
sen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den veerdi, som de
forventes at blive udnyttet med, enten ved udlig-
ning i skat af fremtidig indtjening eller ved mod-
regning i udskudte skatteforpligtelser inden for
samme jurisdiktion. Z££ndring i udskudt skat som
folge af eendringer i skattesatser indregnes i
resultatopggrelsen.

Galdsforpligtelser

Virksomheden har valgt IAS 39 som fortolknings-
bidrag til indregning og maling af geeldsforpligtel-
ser.

Finansielle geeldsforpligtelser indregnes ved lan-
optagelse til det modtagne provenu efter fradrag
af afholdte transaktionsomkostninger. | efterfgl-
gende perioder males de finansielle forpligtelser
til amortiseret kostpris, svarende til den kapitali-
serede veerdi ved anvendelse af den effektive
rente, sa forskellen mellem provenuet og den
nominelle veerdi indregnes i resultatopggrelsen
over laneperioden.

@vrige gaeldsforpligtelser males til nettorealisati-
onsveerdien.
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Income taxes

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 using the balance
sheet liability method on all temporary
differences between the carrying amount and the
tax value of assets and liabilities. 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.

Liabilities

The Company has chosen IAS 39 as
interpretation for liabilities.

Financial liabilities are recognised at the date of
borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured at
amortised cost, corresponding to the capitalised
value, using the effective interest rate.
Accordingly, the difference between the proceeds
and the nominal value is recognised in the
income statement over the term of the loan.
Financial liabilities also include the capitalised
residual lease liability in respect of finance
leases.

Other liabilities are measured at net realisable
value.
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Modtagne forudbetalinger fra kunder

Modtagne forudbetalinger fra kunder omfatter
belgb, der er modtaget fra kunder forud for
leveringstidspunktet.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under for-
pligtelser, omfatter modtagne betalinger, som
vedrgrer indtaegter i efterfalgende regnskabsar.
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Prepayments received from customers

Prepayments received from customers include
amounts received from customers prior to the
time of delivery.

Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting years.
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DKK'000

Personaleomkostninger

Staff costs

Lgnninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal heltidsbeskeeftigede
Average number of full-time employees

Finansielle indtaegter
Financial income

2025 2024
37.306 32.622
3.547 2.920
630 547
41.483 36.089
72 64




Andre finansielle indtaegter 260 117
Other financial income

260 117

Finansielle omkostninger
Financial expenses



Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Andre finansielle omkostninger

Other financial expenses

Skat af arets resultat
Tax for the year

16 94
862 1.255
878 1.349




Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Arets regulering af udskudt skat
Deferred tax adjustments in the year

1.796 -55
858 108
2.654 53
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Immaterielle anlaegsaktiver
Intangible assets

Erhvervede

immaterielle

anlaegsaktiver

Acquired

DKK'000 intangible assets



Kostpris 1. januar 2025

Cost at 1 January 2025

Tilgang i arets lgb

Additions in the year

Kostpris 31. december 2025

Cost at 31 December 2025

Af- og nedskrivninger 1. januar 2025
Impairment losses and amortisation at 1 January 2025
Arets afskrivninger

Amortisation/depreciation in the year

Af- og nedskrivninger 31. december 2025

Impairment losses and amortisation at 31 December 2025

Regnskabsmaessig vaerdi 31. december 2025
Carrying amount at 31 December 2025

Afskrives over/amortised over

Materielle anlaegsaktiver
Property, plant and equipment

186
49

235

3
24
27

208

10 él’/years



DKK'000

Andre anlag,
driftsmateriel og
inventar

Other fixtures and
fittings, tools and
equipment

Indretning af
lejede lokaler

Leasehold
improvements

I alt
Total




Kostpris 1. januar 2025
Cost at 1 January 2025

Tilgang i arets lgb

Additions in the year

Afgang i arets lgb

Disposals in the year

Kostpris 31. december 2025

Cost at 31 December 2025

Af- og nedskrivninger 1. januar 2025

Impairment losses and depreciation at 1 January 2025

Arets afskrivninger

Amortisation/depreciation in the year

Tilbagefersel af af- og nedskrivninger pa
afhaendede aktiver

Reversal of amortisation/depreciation and impairment of disposals

Af- og nedskrivninger 31. december 2025

Impairment losses and depreciation at 31 December 2025

Regnskabsmaessig vardi 31. december 2025

Carrying amount at 31 December 2025

Afskrives ove I/Depreciated over

1.872 910 2.782
444 0 444
-76 0 -76
2.240 910 3.150
1.666 508 2174
162 165 327
-67 0 -67
1.761 673 2.434
479 237 716

3-5 él’/years

3-5 él’/years
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Finansielle anlaegsaktiver
Investments

DKK'000

Andre
vaerdipapirer og
kapitalandele
Other securities
and investments

Deposita
Other receivables

I alt
Total




Kostpris 1. januar 2025 275 124 399
Cost at 1 January 2025

Tilgang i arets lgb 0 128 128
Additions

Kostpris 31. december 2025 275 252 527
Cost at 31 December 2025

Regnskabsmaessig vaerdi 31. december 2025 275 252 527
Carrying amount at 31 December 2025
DKK'000 2025 2024




Igangvarende arbejder for fremmed regning
Work in progress for third parties

Salgsveerdi af udfert arbejde, fratrukket aconto forudfakturering
Selling price of work performed, without pre-invoicing on account

Acontofaktureringer
Progress billings

der indregnes saledes:
recognised as follows:

Igangveerende arbejder for fremmed regning (aktiver)
Work in progress for third parties (assets)

Langfristede geeldsforpligtelser
Non-current liabilities other than provisions

16.710 10.775
-9.969 -4.356
6.741 6.419
6.741 6.419
6.741 6.419




Geeld i alt Kortfristet Langfristet Restgezeld

31/12 2025 andel andel efter 5 ar

Total debt at Short-term Long-term Outstanding debt

DKK'000 31/12 2025 portion portion after 5 years

Anden geeld 806 0 806 806
Other payables

806 0 806 806
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Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Eventualforpligtelser
Contingent liabilities

Selskabet er sambeskattet med Skjglstrup &
Grgnborg Holding ApS. Som koncernvirksomhed
haefter selskabet ubegraenset og solidatisk med
gvrige koncernvirksomheder for danske
selskabsskatter inden for
sambeskatningskredsen. De sambeskattede
virksomheders samlede nettoforpligtelse over for
SKAT fremgar af administrationsselskabets
arsregnskab, Skjelstrup & Grgnborg Holding
ApS, CVR-nr. 29 94 00 53. Eventuelle senere
korrektioner af sambeskatningsindkomsten vil
kunne medfgre, at selskabets haeftelse udger et
starre belgb.

Til sikkerhed for Skjglstrup & Grgnborg Holding
ApS' mellemveaerende med realkreditinstitut er
der afgivet ubegraenset selvskylderkaution. Den
samlede restgaeld udger 35 t.kr. pr. 31.
december 2025.

Ud over saedvanlige garantier pa leverede anlaeg
og udfarte arbejder, pahviler der ikke selskabet
eventualforpligtelser.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser omfatter
huslejeforpligtelse med i alt 1.618 t.kr. i
huslejekontrakter med en opsigelsesperiode pa
mellem 6-12 maneder. Endvidere omfattes
forpligtelser i operationelle leasingkontrakter pa i
alt kr. 171 t.kr. med en resterende
kontraktsperiode pa 38 maneder.

Pantsatninger og sikkerhedsstillelser
Security and collateral

The company is jointly taxed with Skjglstrup &
Grgnborg Holding ApS, and is jointly and
severally liable with the jointly taxed group
entities for payment of income taxes etc. The
total net liability of the jointly taxed companies to
SKAT appears from the management company's
annual accounts, Skjelstrup & Grgnborg Holding
ApS, CVR no. 29 94 00 53. Any subsequent
corrections of the joint taxable income could
result in that the company's liability amounts to a
larger amount.

As security for Skjglstrup & Grgnborg Holding
ApS' balances with mortgage banks, there is
issued unlimited surety. The total outstanding
debt amounts to DKK'000 35 per 31 December
2025.

Besides the usual guarantees on delivered plants
and work performed, the company is not liable to
further contingent liabilities.

Rental and leasing obligations include a rental
obligation totaling DKK 1.618 thousand in leases
with a notice period between 6-12 months.
Furthermore, liabilities in operating leases
totaling DKK 171 thousand are with a remaining
contract period of 38 months.



Til sikkerhed for gaeld til kreditinstiutter er afgivet As security for debt to credit institutions, a
virksomhedspant pa 4.500 t.kr. corporate mortgage of DKK'000 4,500 has been
issued.



