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About the Sustainability Report

The purpose of this report is to inform authorities, neigh-
bours, employees, and other potential stakeholders about
the refinery’s activities in 2025. At Kalundborg Refinery, we
are aware that our activities affect our surroundings and
we therefore have a strong focus on operating the refinery
in an environmentally responsible manner. We are always
working to explore ways to reduce our emissions and
create a greener product portfolio in order to deliver the
products that the market demands.

The Sustainability Report has been prepared based on
the applicable reporting requirements in Section 99a of the
Danish Financial Statements Act. In addition, the report

includes a verification statement from the independent
auditor, DNV, which has audited the environmental data
and the environmental and energy goals provided.

The Sustainability Report also includes our social, safety,
and environmental performance in 2025 as well as details
of significant events during the year. The report begins
with a foreword from the Managing Director of Kalundborg
Refinery, Claus Navntoft, followed by basic data and an
introduction to the company. Finally, there is a section on
the refinery’s sustainable activities and specific environ-
mental goals and data.
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Foreword by our
Managing Director

2025 has been a challenging year. Unforeseen processing
incidents meant that, on two separate occasions, we had
to shut down parts of the plant for emergency repairs. This
resulted in lost production and increased costs. Operations
like these are only possible with dedicated employees and
reliable suppliers who work as one team. This is where we
really show our true strength as an organisation. | have

a deep admiration for the unwavering commitment and
unflagging dedication of my talented colleagues.

As a refinery, we are used to navigating in a competitive
market, where the conditions can quickly change. However,
with a geopolitical landscape in flux, rising tension in global
energy markets, and changes to the revenue structure in
our local markets, we realised we needed to implement a
number of necessary organisational adjustments, which
unfortunately meant that we had to lay off some good
employees. We owe them our utmost gratitude for their
efforts. In future years, profitability will be challenged by
volatile margins and rising CO, expenses. It is therefore
crucial that we are resilient, adaptable, and remain focused
on operational expertise.

Despite intense organisational focus and numerous initi-
atives launched, in 2025 we had to acknowledge that our
safety results did not live up to our own expectations of no
harm to people, the environment, or equipment. Although
we succeeded in many areas, we still have a way to go to
reach our goal. By maintaining our focus, encouraging a
healthy safety culture, investing in learning, and engaging
employees and managers throughout the organisation,
we aim to steadily work towards the goal. Everyone must
come safely home from work — every day.

We have proved that an intense, persistent focus on safety
works. At the beginning of 2025, the base refinery was
taken out of operation for routine inspection, maintenance,
and cleaning. | am proud to say that, in spite of the high
level of activity, we completed this shutdown without any
injuries or serious incidents. By communicating clearly,
maintaining a positive attitude, and performing our work
with professionalism, we have been able to safeguard a
strong safety mindset throughout the process.

For a number of years, we have worked on the develop-
ment of a new type of aviation fuel with significantly lower
impact on our environment and climate than conventional
aviation fuel. In contrast to many other green solutions,
low-aromatic aviation fuel does not require us to invent new
supply chains — Kalundborg Refinery can quickly produce
quantities that match consumption. We are now waiting for
the revenue from the passenger tax to be implemented in
specific projects designed to facilitate aviation’s green tran-
sition. We believe that low-aromatic aviation fuels are the
obvious choice for this.

A noteworthy milestone in this respect is the delivery of 40
cubic metres of low-aromatic jet fuel to the French aircraft
manufacturer Airbus, which will be testing how reducing
aromatic hydrocarbons in the fuel affects the aircraft’'s
performance, particle emissions, and condensation trail
formation. We are now eagerly awaiting the analysis and
publication of this data.

There was a high level of interest when the Danish Energy
Agency published the tender materials for the CCS pool.
After careful consideration, in 2025 we had to accept

that the timetable and budget were incompatible under

the framework conditions and therefore did not submit a
tender. Many stakeholders later arrived at the same conclu-
sion. Close cooperation between the industrial complex
and the Danish political establishment must now ensure
that a clear path forward can be paved for CO, capture and
storage.

In conclusion, | would like to emphasise that despite chal-
lenging conditions for green industry, our commitment
and obligation to the transition to the energy sources of
tomorrow remains unchanged.

Kind regards,
Claus Navntoft



Claus Navntoft
Managing Director
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We Keep Society Moving

Kalundborg Refinery is a Danish energy company and a key
stakeholder when it comes to Danish supply security and
mobility. The refinery in Kalundborg is Denmark’s largest and
can process up to 5.5 million tonnes of crude oil, condensate,
and blended products every year. Our production ensures a
stable supply of the fuels that keep society moving, including
propane, naphtha, petrol, diesel, heating oil, and bunker fuel.
This is only possible because we have over 380 dedicated
employees who keep the wheels turning.

Creating movement requires energy. At the refinery in
Kalundborg, we have provided the energy needed to power
our modern society for over six decades. However, society
as we know it is changing. Our role is not simply to produce
fuels, but also to ensure stability in an age where global
energy systems are under pressure.

2025 Production
4,233 kton

10

In addition to the refinery in Kalundborg, the company also
operates a port facility and a warehouse and maintenance
depot in Kalundborg, along with two product terminals in
Kalundborg and Hedehusene, respectively. The terminals
are a hub for Danish supply security, loading over 37,800
OTR tankers in 2025. Our terminal in Hedehusene is the
largest fuel terminal in Denmark, supplying a large part of
Zealand with petrol and diesel for over-the-road and mari-
time transport.

All crude oil and condensate are shipped via tankers to our
port facilities in Kalundborg, where more than 2.4 million
tonnes of finished products were distributed. We have over
2,500 kilometres of pipeline that supports the coherent value
chain and connect the refinery to both the terminals and port
facilities.

Diesel and heating oil 46%
@ Petrol 31%

0.5% bunker fuel 17%
@ Refinery gas and loss 0.3%
© Liquefied gas 5%
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An Energy Supply Hub

In 2022, the Klesch Group took over the refinery and we became Kalundborg Refinery.

However, our history started long before this. The base refinery was commissioned more
than 60 years ago. Since then, the plant has been gradually expanded to accommodate the
energy solutions demanded by Danish communities.

1961: The refinery in Kalundborg is 1986: Dansk ESSO, including the 1995: The condensate refinery is put into
founded by Dansk Veedol A/S. In 1963,  refinery in Kalundborg, is acquired by operation, improving the refinery’s ability
it is subsequently acquired by Dansk Statoil ASA. In 2018, Statoil changes its  to produce high-value products.

ESSO A/S. name to Equinor ASA.

2002: The gas oil dearomatisation plant 2007: The petrol vapour recovery facility 2010: A new loading arm is installed

is commissioned, and the following is put into operation on the pier. on Pier E, allowing the refinery to dock
year Swedish environmentally graded Suezmax tankers.

diesel is introduced.

.a_.ri}.'ii'».ilf i ‘ o

2017: The refinery takes over operation ~ 2022: Klesch Group Ltd. acquires the 2024: A flexible flaring solution,

of the product terminals. The same year, refinery. Our name is now Kalundborg allowing the refinery to continue
facilities for in-house steam production Refinery A/S. production during sectional mainten-
are commissioned. ance, is put into operation.
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Part of the Klesch Group

The Klesch Group is an independent energy company with a
strong European presence and more than 25 years of history
in acquiring, operating, and optimising critical energy assets.
Our business strategy revolves around the creation of long-
term value through disciplined investments, operational excel-
lence, and commercial optimisation. By combining prudent
risk management with a deep understanding of policies affec-
ting the energy market, we are able to ensure that our refine-
ries operate safely and efficiently.

The Klesch Group operates two refineries, Kalundborg
Refinery in Denmark and Heide Refinery in Germany. Both
have a reputation in their respective countries as reliable
employers, business operators, and partners. This approach
supports our conviction that outstanding operating results
require a cooperative relationship with the local environment
in which we operate. Safety and responsibility are conse-
quently the cornerstones of the refinery’s daily operations.

Just 350 kilometres from the refinery in Kalundborg is our
sister refinery, Heide Refinery. The refinery in northern
Germany has been part of the Klesch Group since 2010 and
processes up to four million tonnes of crude oil every year.
Its production of aviation fuel covers almost all flights depar-
ting from Hamburg Airport, and the production of heating oil
ensures that 250,000 households between Flensburg and
Hamburg receive the heat they need.

The Group employs around 1,000 employees in four diffe-
rent countries who work on a daily basis to supply energy in
the most cost-effective manner whilst facilitating sustainable
change.

Each year, up to 65
million tonnes of crude oall,
condensate, and blended
products are processed.

OE==

Sourcing crude oil

Al

Marketing L2J | |

Derivative hedging
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Our collaboration with the Klesch Group is crucial
for the way we create value in Kalundborg. With
trading in London and Geneva and shipping and
operational expertise centrally located within the
Group, we have a direct link to marketing, logi-
stics, and production. This means that we do not
just produce according to plan — we produce for
commercial purposes.

The marketing input from Klesch is translated
locally via LP models into the general commercial
strategy for the refinery. Economics & Scheduling
functions as the crucial link conveying this strategy
to operations, where the strategy is translated into
real-world execution. Close cooperation between
planners, schedulers, and traders ensures that we
prioritise the products with the best margins. This is
how we get the right amounts sold with the proper
specifications — at the right time.

The close dialogue between Klesch and
Kalundborg allows us to respond quickly to
changes in the market and optimise our crude
slate, product selection, and margins. It is an inte-
grated interaction between marketing, planning,
operations, and logistics, where each decision is
grounded in both commercial insight and operati-
onal execution.

Rasmus Hvidtfeldt Harnow Klausen,
Head of Economics & Scheduling



Our Behavioural Compass

Our values are the foundation for our everyday decision-making and business

culture. The values help us remain competitive and ensure that employees and

management alike work towards common goals. They also help foster a mutual

understanding for expectations of collaboration and mutual respect, improving both

the workplace environment and employee satisfaction.

d N

Innovation

We challenge accepted practice to find better
ways of working to generate further value.

Accountability

We take responsibility for our actions
and do what we say we are going to do.

{

Adaptability

Our quick decision making and focus
on continuous improvement enables
us to adapt to change in pursuit of
opportunities that generate value.

|
\\\E]
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Discipline

We apply discipline and diligence to
running our business and investing via
in-depth insight and risk assessment.
We have deep-rooted sector expe-
rience and a passion for operational
excellence.
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Our Strategic Goals

Kalundborg Refinery produces fuels that ensure mobility Since our founding in 1961, our strategy has remained the
and energy supply stability in the Nordic countries. As same: To deliver energy to society and be a driving force
the largest refinery in Denmark, our goal is simple: We for sustainable change. Our long-term plan is based on

manufacture our products safely, sustainably, and profitably four strategic cornerstones.
to supply the evolving energy needs of customers across

northern Europe. Through this strategy, we create a clear connection

between who we are today and where we want to go:
A modern refinery that delivers high-quality fuels with a
focus on safety and sustainability.

SAFETY, ENVIRONMENTAL, PEOPLE, ORGANISATION,

AND LEGAL COMPLIANCE AND CULTURE
Ensuring a safe workplace through Engaging and motivating our highly
a proactive culture for avoiding harm skilled employees in meaningful
to people, environment, assets, work within an empowered and
and reputation. effective organisation.
MISSION:

We manufacture our products safely, sustainably, and profitably to supply the
evolving energy needs of customers across northern Europe.

VALUE DELIVERY ASSET DEVELOPMENT
Delivering value for the business Selectively developing the asset
through operational excellence, for future sustained performance
cost consciousness, and in a dynamically changing

commercial mindset. external environment.

16



Our Contribution to the UN’s 17 Global
Sustainable Development Goals

We support the UN’s 17 Global Sustainable Development Goals, which point the direction towards more sustainable devel-
opment for individuals and the planet. We are aware that, as a company, we are responsible for complying with these global
goals, and we take our responsibility seriously. We contribute to the social, economic, and environmental development of

the local community in which we operate and are therefore focused on three goals in particular:

GOODHEALTH
AND WELL-BEING

Good health and well-being

We have activities aimed at
promoting the health and well-being
of our employees, partners, and
former employees.

Affordable and clean energy

We are working to improve energy
efficiency and eventually introduce
greener energy sources.

Responsible consumption
and production

We aim to use as few natural
resources as possible and to reduce
our impact on the surrounding
environment.

IN BRIEF / 17



A Driving Force for
Sustainable Change

As Denmark’s largest refinery, we are a cornerstone of Therefore, under the right framework conditions, we can
the Danish energy system and are crucial to the country’s become a significant contributor to Denmark’s environ-
supply security and mobility. For more than 60 years, we mental goals whilst ensuring that the country’s supply
have been supplying Denmark with the energy it needs, security is not jeopardised.

but Denmark as we know it is undergoing a transformation

_just as we are The road towards the refinery of the future has been laid,

but the political resolve required to pave it is not quite

In the future, the refinery can be transformed into a Power- there yet. As massive expansion of sustainable energy,
to-X mega factory to secure the volumes of fossil-free energy  the construction of Danish hydrogen infrastructure, and
sources we require. We have the size, critical infrastructure, clear guidelines for the use of biogenic CO, are all neces-
and expertise to play a key role in the transformation of indus-  sary prerequisites, full conversion to renewable fossil fuel
tries where direct electrification is not possible. alternatives is still a long way off in the future. However,

this does not mean that the conversion of the Kalundborg
refinery has been put on hold. We are always pursuing
new, innovative ways to reduce our carbon footprint, just as
we are already working on tangible projects that will be the
key building blocks of the refinery of the future.

As demand changes, we will adapt our production to the
raw materials we use and the products we produce.

Navigating in a changing world is a requirement in order
to do business in a global market where the conditions
change in the blink of an eye — and if anything, the energy
industry has been characterised by considerable uncer-
tainty. Given the current geopolitical climate, energy
policies have become security policies, which in many
respects have crippled the competitiveness of the renew-
ables industry. Market developments therefore cast inevi-
table doubts on the speed of green transformation.

Despite this, we are still convinced that Kalundborg
Refinery will play a significant role in the transition to

the energy sources of the future. Maintaining Denmark’s
mobility in the most cost-effective manner whilst driving
sustainable change that contributes to our common envi-
ronmental goals is our most crucial task. We allow market
opportunities to guide our strategic direction and define the
pace of the transformation to the refinery of the future.

Niels Bech, Director Strategic Development



Building Blocks for the
Refinery of the Future

Carbon Capture and Storage

Kalundborg Refinery can become one of the first compa-
nies to develop industrial-scale CCS (Carbon Capture
and Storage) in Denmark. Capture and storage of CO,
is far from a new and unknown technology. At the same
time, we find ourselves in a unique situation, since the
refinery is located near geology ideally suited for safe,
industrial-scale storage of CO,,.

Thus, there was palpable interest when the Danish Energy
Agency published the tender documentation for the CCS
pool in October 2024. However, after careful deliberation,
we had to accept that the timetable and finances were
incompatible under the framework conditions and there-
fore did not submit a bid. Many stakeholders later arrived
at the same conclusion. Close cooperation between
industry and the Danish political establishment must now
ensure that a path can be paved for Carbon Capture and
Storage going forward.

Green power from offshore

wind turbines

At Kalundborg Refinery, we are intensely focused on
promoting access to sustainable energy for the refinery.
The purpose is to replace current energy sources and
enable the construction of facilities that will be able to
produce green hydrogen for renewable fuels in the future.

Right now, access to greener power is a precious
commodity in Kalundborg as well as throughout West
Zealand and building new and larger offshore wind turbines
close to energy-intensive businesses in Kalundborg is a
key cornerstone of our plans to transform the refinery for a
greener future.
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The Route to Cleaner Aviation

International aviation accounts for two to three per cent of the
world’s total CO, emissions. Aviation is crucial for global social
cohesion and essential for attracting tourism to Denmark

whilst also driving international growth for Danish businesses.

According to forecasts from the International Civil Aviation
Organisation, ICAQO, global air transport is growing, and we
can therefore expect more air traffic in the future. At the same
time, aviation faces a monumental task if the goal of climate
neutrality is to be achieved by 2050. Electric aircraft and
Electro Sustainable Aviation Fuel (eSAF) will play a key role
in the decarbonisation of the aviation industry, but industrial-
scale production of these technologies is still a long way off.
The ambition is clear, but implementation has been slow.

20

Many people are aware that planes emit significant
amounts of CO,. What is less known, though, is that a
large amount of aviation’s carbon footprint is not attrib-
utable to direct emissions of CO,. Studies show that
two-thirds of the planes’ effects on the climate come from
non-CO, effects, primarily due to condensation trails.
These are formed from soot particles in the planes’ exhaust
fumes and settle like a blanket in the atmosphere, signifi-
cantly contributing to global warming.

By adding a small amount of hydrogen to conventional
aviation fuel, the aromatic hydrocarbon content is reduced
significantly. This decreases the formation of condensation
trails and ultra-fine particles, thereby reducing the impact
on our climate and environment.



Research indicates that halving the aromatic hydrocarbon
content can reduce the non-CO, effect by up to 20 per cent
and particulate emissions by up to 50 per cent.

In contrast to many other green solutions, low-aromatic
aviation fuel does not require the invention of completely
new supply chains. With the right political framework, the
refinery in Kalundborg will soon be able to produce low-
aromatic jet fuel in amounts that match consumption — a
realistic route to tomorrow’s aviation with cleaner air and
less environmental impact.

An important step towards this future was taken in October
2025, when we received official clearance to ship 40 cubic
metres of low-aromatic jet fuel to the French aircraft manu-
facturer Airbus.

In collaboration with market stakeholders, Airbus will test
how the reduction of aromatic hydrocarbons in fuel affects
planes’ performance, particulate emissions, and conden-
sation trail formation through the EU-supported research
project PACIFIC. We are eagerly awaiting this data to be
analysed and published.
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Attractive Workplace

For us, being an attractive workplace in Kalundborg is all about
creating a place where people both thrive and want to pursue
a career. We are proud of the fact that many of our employees
have worked for us for many years — some for decades. It

is a sign that we are succeeding in creating a work environ-
ment where relationships, professionalism, and opportunities
continue to remain strong over time.

We have a broad spectrum of specialists who bring extensive
expertise to bear every day. They are not simply experts in
their fields; they are also cultural ambassadors, sparring part-
ners, and role models for new colleagues. Our professional
environment is characterised by curiosity, knowledge sharing,
and a genuine desire to support one another.

Internal mobility is a natural part of our way of working. You are
not stuck in one role here. On the contrary, we challenge you
to explore new functions, develop new skills, and take respon-
sibility across departments.

Many of our employees have held several different roles

during their employment. This is something we value highly.

It provides both personal development and a stronger, more

flexible organisation. /

We also know the importance of being an attractive workplace
when multiple employees need to commute to Kalundborg.
Therefore, we make sure it is well worth the trip. The profes-
sional development, pleasant working relationships, and the
opportunity to be part of something bigger make many people
choose us even if they live outside our local area.

For us, being an attractive workplace in Kalundborg means
combining stability with development; top-notch professiona-
lism with career movement; and long-term employment with
new opportunities. With us, you can both find a place for your-
self and shape new paths.

rted on the short-track IT supporter certification, but after six

ths, my boss encouraged me to take the 5-1/2 year-long data
technician degree instead. He could see my potential — and that was a
resounding vote of confidence.

Kasper Andresen, IT Apprentice

24
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Career Opportunities at
Kalundborg Refinery

At Kalundborg Refinery, specialists, technicians, machine Many of our employees move through multiple functions
operators, and administrative roles all work together. The over the course of their careers, and this is a natural part of
broad composition of skills is exactly what makes our our corporate culture. Regardless of whether you want to
organisation strong. We offer a workplace environment with  expand your skills in your field, try your hand at new areas
considerable variation when it comes to tasks, roles, and of responsibility, or change career tracks internally, you will
development paths. find opportunities here.

Operations

Operator
Loading Master

HSEQ

Energy Engineer
Environmental Engineer

Operations Assistant Safety Officer

Operations Engineer Product Quality Specialist
Facility Engineer Emergency Advisor
Maintenance HR

Technical Responsible Engineer Payroll Specialist

Inspector Development Partner
Refinery Technician HR Partner

Planner HR Administration Specialist

SAP & LCI Responsible

Recruiting Partner

Technology

System Engineer

Process Control Engineer

PLC Engineer

Process Design Engineer

Process Technical Service Engineer

Finance

Accountant
Tax Specialist
Advisor
Controller
Analyst

Projects

Project Manager

Tenchnical Assistant

Supervisor

Technical Responsible Engineer
Controller

Site Services

Communications Consultant
Buyer

Warehouse Assistant

IT Support

Legal

E Interested?
Visit our career
universe.

Economics & Scheduling

Scheduler

LP Planner
Advisor

Analysis Engineer
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International Career Paths

At Klesch Group, we operate across borders, cultures,

and professional disciplines. This provides our employees

with a unique opportunity to grow within an international
environment where knowledge is shared across teams,
and where collaboration is fundamental to our success.

Whether you are a specialist, a manager, or at the begin-

ning of your career, you can apply your expertise to proj-
ects that extend beyond Denmark’s borders.

The Klesch culture is rooted in performance, continuous
improvement, and professional excellence. We work

closely together — both locally and globally — to ensure that
we learn from one another to deliver value creating solutions.
At the same time, we maintain a working environment where
individuals can be themselves, where professional pride is
recognised, and where new perspectives are valued.

For our employees, this means that a career at Kalundborg
Refinery can serve as the starting point for an international
career path. We offer room for ambition and the opportunity to
build a career that can evolve across countries, business areas
and in collaboration with colleagues from across Europe.

28

As the Group continues its expansion and advances its
ambition to consistently strengthen the business, the
need for closer collaboration and increased knowledge
sharing between our operational sites continues to
grow. This development creates opportunities to pursue
an international career — either at another plant or
within @ more cross-functional role. At the same time, it
provides a unique opportunity to expand one’s network
and accelerate professional development.

For a manager with experience across multiple
functions, | have been afforded a unique opportu-
nity to apply my expertise within the Group’s central
operations while broadening my horizons. In my role
as Global Head of Maintenance and Engineering, |
have been able to leverage my experience across
the organisation and contribute to the implementa-
tion of best practice. In addition, | support our Merger
& Acquisitions department, where we often involve
younger employees for shorter periods to give them
insight into this vital part of the business.

Within an organisation like Klesch Group, investing in
employee development — including international career
pathways — is essential to building broad compe-
tencies, strengthening organisational capability, and
shaping the leaders of tomorrow.

Claus Stefan Koch, Global Head of M&A




Code of
Conduct

At Kalundborg Refinery, we operate with high ethical
standards and a clear objective: To create and maintain a
relationship based on trust with our employees, owners,
and partners as well as with the local community we are
an active part of. Our Code of Conduct describes the prin-
ciples we expect everyone — employees as well as consul-
tants and suppliers — to live up to when working with us.

Safe workplace environment

We comply with applicable Danish law and international
standards for human rights to ensure a safe, inclusive, and
discrimination-free workplace environment. Among other
things, this means: Uniform and fair terms of employment;
developmental and career opportunities based on perfor-
mance, professional qualifications, and skills; respect for
diversity across all parameters; and compliance with the
requirements of both Danish and international laws.

Responsible business conduct

Among other things, our Code of Conduct clearly states
that we do not tolerate any form of bribery or corruption.

To ensure our employees know and comply with our stan-
dards, all of them complete a mandatory e-learning course
on anti-corruption upon hiring as well as a refresher course
every two or three years.

Our Code of Conduct is moreover an integrated part of all
our employment contracts. As we see the greatest risk of
potential breaches with suppliers, we conduct regular quar-
terly risk meetings where we evaluate risks and document
actions using a risk management tool. Our Code of Conduct
and Human Rights Policy are also part of our contractual
terms and conditions when entering into collaborations

with Danish and foreign suppliers. In 2025, we recorded no
breaches to our Code of Conduct — neither internally nor
among suppliers. This is likewise our goal for 2026.

Whistleblower scheme

To ensure a safe and anonymous channel for reporting
potential violations, we have established a whistleblower
scheme which is managed by an independent external
partner. The scheme can be used by employees and
external partners and is designed in accordance with appli-
cable statutory requirements and best practices for whis-
tleblower protection. No reports were recorded in 2025.
This is likewise our goal for 2026.




Culture Formed by Social Bonds

For over 60 years, the employee-operated association Raff
Sport & Kultur has been a central gathering point for the
refinery’s employees. Since its founding in 1963, the purpose
of the association has been to break down organisational
barriers and strengthen team spirit. Through the association,
colleagues across professions, departments, and sites have
met for informal social events arranged by the association.

The work of the association is crucial for a number of factors
that affect overall well-being and employee satisfaction at
Kalundborg Refinery. When colleagues participate in social,
cultural, or physical activities, relationships are built that go
beyond day-to-day work assignments. This makes a positive
contribution to the workplace environment, where the refin-
ery’s employees feel they are an important part of an inclusive
community and the culture of trust-based collaboration is
strengthened as a natural extension of the social bonds built
outside work hours.

Raff Sport & Kultur is partly financed by Kalundborg Refinery
through a fixed annual subsidy per member plus a modest
membership fee. This model allows the association to offer a
wide range of activities at favourable prices, thereby breaking
down economic barriers for individuals. Association members
can register for various social events outside working hours.
These can include badminton, yoga, kayaking, wine tasting,
go-karting, cinema trips, concerts, an annual skiing tour,

and much more.

Through these activities, Raff Sport & Kultur acts as an
important driving force for community-building, strength-
ening the social aspects of the workplace environment. The
association illustrates how employee-operated initiatives can
be an essential part of our social responsibility by boosting
employee engagement and contributing to a healthy
corporate culture.




A Strong Community Spirit

Sponsorships

Kalundborg Refinery actively supports cultural, sporting,
and recreational activities via sponsorships. Funds are
preferentially allocated to organisations that strengthen
the local community and increase the well-being of
children and adolescents.

Neighbours’ meeting

We hold an annual neighbours’ meeting. Here, neighbours
are invited to a discussion about the refinery’s activities.
The aim is to promote dialogue and create a mutual under-
standing between us and our neighbours. Receptiveness
and openness are the key words here.

Helix Lab

Since our founding, we have supported the Helix Lab
research centre through our work on the board. Helix Lab
is an innovative knowledge centre in Kalundborg that
strengthens collaboration between industry and research.

Pensioners’ meeting

We pride ourselves on having an active Pensioners’ Association
which ensures that our retired former employees continue to
feel a connection to our workplace. Each year, the Pensioners’
Association is invited to our facilities for a lecture on past times
as well as insight into the refinery’s current activities.

The Biotech City Alliance

We are part of the Biotech City Alliance, which represents
Scandinavia’s largest biotech cluster. A number of local
stakeholders work together to support and strengthen

the city’s industry, educational opportunities, and the
transition to a greener environment.

Kalundborg Refinery scholarship

Each year, Kalundborg Refinery awards a scholarship of DKK
3,000 to an exemplary HTX student from NEG Kalundborg.
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Honour and Recognition

The Kalundborg Refinery Award

In 2025, the Kalundborg Refinery Award was granted to
Associate Professor Philip Loldrup Fosbel for his research
on CCS. Sustainability is the focal point of the climate-
based projects Philip has initiated and led. Through his
groundbreaking research, he is helping to design CCS
policies and strategies. These projects are essential building
blocks in the realisation of Danish CCS ambitions.

The Kalundborg Refinery Award, the oldest technology
award in Denmark, is handed out once a year. The aim of
the award is to support and promote social causes: National,
social, scientific, commercial, and human in nature. The
award comes with a prize of DKK 100,000 for the recipient.
In 2025, the Kalundborg Refinery Award celebrated its

75" anniversary.

The Condensate Award

In 2025, the Condensate Award was given to Feellesskabets
Hus i Hgng for their ability to build bridges between people.
Faellesskabets Hus i Hang is a socioeconomic association
operated by volunteers. Based on trust, respect, and helpful-
ness, the association works to create meaningful and sustai-
nable relationships and communities for everyone, regardless
of background. At Feellesskabets Hus, relationships are culti-
vated between users and in-house volunteers.

The Condensate Award was granted for the first time in 1996

in connection with the opening of the condensate refinery. The
recognition is awarded to an individual or club that has either
specifically promoted cultural objectives, such as the organi-
sation of sporting or youth activities in the local area or has
achieved outstanding results through the auspices of art or sport.
The award comes with a prize of DKK 40,000 to the recipient.



Part of the Kalundborg Symbiosis

We are part of the world’s leading industrial symbiosis — the
Kalundborg Symbiosis. The symbiosis creates profits and
sustainable development through a circular approach to
production. The main principle is that a residual flow in one
company can become a resource for another. Through local
partnerships, resources are provided, shared, and recycled to
enhance the mutual value creation.

The Kalundborg Symbiosis is a partnership between public
and private companies in Kalundborg. We strive for long-
term, responsible use of resources in balance with financial,
environmental, and societal considerations. At the end of
2025, the industrial symbiosis had 17 members.

The Kalundborg Symbiosis gives us access to biomethane,
flue gas condensate, and cooling and boiler feed water. We
contribute with boiler feed water and sulphur, which we convert
into the fertiliser ammonium thiosulphate, a booster of plant
growth. Sulphur has become a valuable resource that can be
sold to one of the major fertiliser producers in Denmark.

80% of the symbiosis’s
CO, emissions have been
reduced since 2015.

Source: Kalundborg Symbiosis
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Our Goal is Zero

Safety is our top priority, and from day one we have
placed a strong emphasis on building a proactive safety
culture where we act without harming people, the environ-
ment, or equipment.

As we are convinced that all work accidents can — and
must — be prevented, our goal is naturally zero. Nobody
must come to harm whilst working for us. We can only
succeed in this goal if we collectively take responsibility
and ownership of safety at the refinery. We all bear
responsibility: The organisation, management, and indi-
vidual are mutually interdependent.

Our safety, our responsibility
— it starts with you

By demanding a healthy safety culture, investing in
learning, and engaging employees and managers
throughout the organisation, we are steadily working
towards the goal. We must think safety when it comes to
everything we say and do.

- it starts with you
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The Year’s Safety Results

The safety goal for 2025 was to strengthen our overall safety
culture and improve our results in the area. The safety
results for 2025 show progress, albeit still a mixed picture.
There is a lot to be happy about. However, at the same time,
there are facts of which we are far from satisfied with.

We did not live up to our goal of zero harm to people,

the environment, and equipment. Nonetheless, we see a ~ ~
positive trend when we look at the development of various

parameters. In 2025, we had no serious incidents and only

two incidents where the potential was assessed as serious. V

SIF 2.5

Frequency of
serious incidents
in 2025.

If we look at the figures for the entire year, we had seven
personal injuries in 2025, which form a basis for a TRCF
(Total Recordable Case Frequency) of 8.8. Two of the inju-
ries resulted in alternative work, and the final five injuries
resulted in absences. The year’s result is far from our goal
and worse than the industry standard of a TRCF of less
than 3.0. We neither can — nor will — accept this.

The injury frequency (SIF) is calculated based on the sum

of the actual incidents and potential incidents (classified as
serious). The result for actual incidents lives up to our goal,
but the goal of zero serious potential incidents was not met.

TRCF 8.8

Total recordable
case frequency
in 2025.

Year 2025 2024 2023 2022 2021 2020
Serious 0 0 2 2 0 2
actual incidents
Serious

1 0
potential incidents 2 0 2 !
Numper of injuries resulting in 7 10 1" 9 5 10
medical treatment and/or absence
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Preventive Actions

As we strive for stable and satisfactory safety results, once of services. RAMS is a structured approach to the task scope,
again in 2025, we have launched several activities designed method description, risk assessment, roles, and responsibili-
to help us strengthen our safety awareness and encourage ties and statutory regulations and standards. Suppliers must
proper safety behaviour. We have introduced RAMS (Risk describe how they plan to work safely on individual tasks.

Assessment Method Statement) requirements for all suppliers  This is expected to strengthen both safety and collaboration.

o P

[}

As the refinery is a high-risk business that is
subjected to strict regulatory requirements, a
high level of expertise in process safety is a top
priority. We are constantly working to facilitate
learning within the organisation, for example, in b
the form of structured internal training. We have
professional networks that facilitate knowledge
sharing and learning from incidents, both inter-
nally and across the industry globally.

In 2025, an interdisciplinary team from HSEQ,
Maintenance and Technology launched a course
on technical integrity and statutory follow-up for
numerous refinery employees and managers.
This will give them thorough insight into the
numerous barriers implemented to avoid major
accidents and what we do to secure the integrity
of the plant. It will also give them a better under-
standing of the extensive regulatory require-
ments to which the refinery is subjected.

The purpose of the course is naturally to improve
our level of expertise and thereby our safety

— almost all employees have tasks that affect
process safety to some extent, even if they are
not apparent at first glance.

Maria Bjerregaard, Leader Process Design




For new employees, we have drafted a new, internal tech-
nical safety training course carried out by our specialists on
process safety, ATEX, risk assessment, and much more.

In 2025, a new system was implemented for reporting obser-
vations for everyone, both internal and external personnel.
The objective has been to markedly increase the number of
observations of conditions and near-misses.. This allows us to
react before these turn into accidents. We have many people
in the plant every day. With the right system, these individuals
can help us by reporting unsafe conditions.

Each week, we discuss a new safety topic at a weekly safety
meeting with operational managers. This is then shared with
all our departments and suppliers. Every Monday morning,
this is also reviewed at a large joint toolbox meeting.

Three times a year, we hold safety timeouts where we work to
raise awareness of personal and process safety by reflecting
on selected safety topics.

In 2025, our safety timeouts dealt with the following topics:

Attitudes and behaviour: Winter 2025
Positive feedback: Spring 2025
Cyber security: Autumn 2025

In 2025, we once again focused on improving process safety,
launching two new initiatives designed to reduce the number
of leakages as well as the severity of spills we are unsuc-
cessful in avoiding.

We also introduced several new measures focused on
behaviour and risk awareness to strengthen our safety culture
throughout the organisation. All managers are involved in the
work, and safety must be incorporated as a natural compo-
nent of all our processes and activities.

The goal for 2026 continues to be zero personal injuries and
serious incidents. Through targeted initiatives and a continuous
focus, we aim to work towards a deeply ingrained safety culture.
Everyone must come home safely from work — every day.

Routine Shutdown Carried Out
Without Any Personal Injuries or

Serious Incidents

At the end of February 2025, PS2025 (Planned Shutdown
2025) commenced. Parts of the base refinery were taken out
of operation for inspection, maintenance, and cleaning. This
ensured that the units could also run safely and reliably in the
future. Routine shutdowns like this are recurring events that
are crucial in order to operate a responsible refinery.

Over the course of three mechanical weeks, up to 390 highly
committed co-workers and partners carried out lifespan-ex-
tending work orders amounting to 36,000 work hours.

Just as the activity level during routine shutdowns is high,
so is the risk of work-related injuries. We are therefore very

pleased to report that PS2025 was completed with the
achievement of our goal of zero harm to people, the envi-
ronment, and equipment.

Results like these are only possible with dedicated
colleagues and partners who, in spite of the high activity
level, maintain a positive attitude and perform their work
with utmost professionalism. Structured onboarding of part-
ners and workplace visibility via safety rounds and clear
communication highlighting the fact that safety is always
priority number one ensured that a pronounced safety
mindset was preserved throughout the process.
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Reduce
Emissions

Mineral oil refining demands significant amounts of energy as
well as involving a series of complex processes. This leads to
environmental impacts in the form of emissions or discharge
into the air and water along with waste and noise genera-
tion. We are very aware of these effects and are constantly
working on minimising them.

Key areas of initiative include reducing the consumption of
resources in production. Among other things, this contributes
to lower CO, emissions, which lowers the environmental
impact of the refinery’s operations.

Management sets annual goals for environmental, energy
and quality improvements through the use of our certified
management system. The goals supplement the statutory
requirements under the refinery’s environmental approval.
The results for selected goals as well as the new goals for
2026 appear at the end of this section.
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Energy Consumption

The refinery has systematically worked on energy mana-
gement for many years and is certified in energy manage-
ment systems in accordance with DS/EN ISO 50001:2018.
We continuously work to optimise our processes and
improve our energy efficiency. As mentioned, the produc-
tion of fuels is a very energy-intensive process, as the
overview below illustrates.

Crude oil and condensate are refined into end products such as
petrol, diesel, and heating oil via a series of heating and cooling
processes in furnaces and processing plants. The crude oil
is pumped from the storage tanks, through a heating system
consisting of heat exchangers and furnaces, to an atmospheric
distillation column, where the initial fractionation into gas,
naphtha, kerosene etc. takes place. After this, the fractions go
through various refinement processes in specialised units

to produce the products that the market demands.

The refinery has a total of 14 furnaces of various sizes
with a total installed capacity of 370 MW at its disposal. The
furnaces are fired using fuel gas, which consists of the ligh-
test fractions from the crude oil. Steam is also used, primarily
for heating and stripping the oil fractions and operating the
turbines, as well as for generating electricity for the pumps,
compressors, air coolers, lighting, and other equipment.

Steam is produced internally at the refinery’s steam unit
which consists of three large boilers with a total capacity of
57 MW. The boilers are primarily fired using gas but can also
use diesel, which was the case in 2022. In 2025, the steam
produced from the boilers accounted for around 35 per cent
of the refinery’s overall steam consumption. The remaining 65
per cent was generated from surplus heat from the furnaces.

Energy type | Percentage of energy | Primary use of the energy type
consumption
Firing furnaces to heat crude oil — a total of 14 furnaces with an installed
* 0,
Fuel gas 85.8% capacity of 370 MW.
Steam 7 6% Hea.ting/heat exchange, stripping/separation of oil fractions and operation of
turbines and pumps.
EnE 6.6% Ope.ratllon of pumps, compressors, air coolers, plant lighting, server room
ventilation, etc.

* Light fractions of gas and residue from crude oil refining. Fuel gas is also called refinery gas.

Energy Efficiency and CO, Reduction

The crude oil is heated by means of indirect heat inside the
furnaces, where the oil circulates in closed pipes whilst the
furnace room is heated by fuel gas combustion. The combus-
tion process in the furnaces is a key focal point and the opera-
tion is controlled with as little excess oxygen as possible from
a safety standpoint. This reduces both fuel gas consumption
and CO, emissions.

A target has been set for excess oxygen, which has remained
constant in recent years at 98.5 per cent. This means that
the amount of combustible air in the ten furnaces in question
must be kept within a fixed limit, which may be exceeded no
more than 1.5 per cent of the operating hours.
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This goal is ambitious and can easily be affected even by
minor operational non-conformities.

The goal was met in 2023, primarily due to a strong operational
focus and the sealing of several furnaces to reduce vacuum
leakage. In 2024, the goal was primarily achieved thanks to
continued operational focus and the cleaning of a number of
furnaces during our routine shutdown in spring 2024.

In 2025, on the other hand, several unusual operational chal-
lenges led to partial plant shutdowns. This is the reason why
the goal was not met.



Compliance with max. oxygen % during operating hours
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Each year, goals for maximum flaring are set. The refinery’s
two flares, whose small flames burn continuously, comprise
a key part of the safety system. They are crucial for depres-
surising the plant in connection with operational disruptions
and planned shutdowns of parts of the processing plant.

A sustained operational focus and systematic follow-up

of unnecessary flaring have significantly reduced the
amount of flaring during normal operations over the years.
The annual goal for maximum flaring takes into account
planned shutdowns, which briefly result in increased
flaring. Nevertheless, in 2025, the emissions were higher
than expected and exceeded our goal. This was due to
additional required maintenance at two units (H-201 and
ATS) along with a minor power disruption that led to an
emergency shutdown of parts of the processing plant.

We are currently evaluating the installation of a flare gas
compressor, which would make it possible to collect and
re-use a portion of the flare gas in the process to reduce
CO, emissions. However, the project is extensive and
costly, as the solution must also ensure that the flare can
continue to function safely during operational disruptions.

To reduce energy consumption in operations, we have
developed a number of automatic controls for our
processing plant. Among other things, these optimise the
use of steam stripping inside the distillation columns and
cooling via electrical ventilators. These controls help our
panel operators with operational optimisation and process

2023 2024 2025

—@— Goal

control so that we can maintain product quality whilst
reducing energy consumption.

In addition to the ongoing operational energy optimisations,
we are making changes to the plant and replacing equipment
to reduce the consumption of fuel gas, electricity, and steam.
Over the years, a high degree of heat integration has been
achieved between the processes. Heat is recovered by util-
ising hot flows, primarily from intermediate or finished prod-
ucts requiring cooling, to heat colder flows that need refining.
This heat exchange saves significant amounts of fuel gas and
reduces the need for electricity and water for cooling.

The extensive heat integration means that subsequent
start-up has become more complex after plant shutdowns,
since individual processes use heat from other processes.
Nonetheless, we continue to work on optimising heat
exchange and have, among other things, implemented
improved cleaning methods and replaced older heat
exchangers with more energy-efficient models.

In 2022, a new type of heat exchanger called a plate heat
exchanger was introduced, leading to significant energy
savings. Despite individual challenges during the break-in
period, the experience has been so positive that two addi-
tional large plate heat exchangers were installed during
TA2024. The new heat exchangers have led to a significant
energy savings of approx. 19,000 MWh and reduced CO,
emissions by 3,000 tonnes annually — and they are directly
contributing to better energy efficiency.
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My thesis project revolved around finding places in the
process where relatively simple technical solutions could
have a big effect on energy consumption.

The pilot project, involving insulation pads on the heat
exchangers, documented a clear reduction in heat loss
and energy consumption. Based on the results measured,
during phase 1 and 2 implementations, we expect to
achieve total energy savings of around 2.6 GWh a year,
equivalent to approx. 550 tonnes of CO,,.

At the same time, the project has a very short payback
period, demonstrating that energy efficiency measures not
only reduce energy consumption and CO, emissions, but
are also good business. The solution has moreover been
developed so that it can be duplicated to other units and
sites relatively easily to facilitate additional energy savings.

Jack Brian Petersen, Technical Responsible Engineer




In 2025, a pilot project was carried out where insulation
pads were mounted on selected pipe heat exchangers to
reduce heat loss. The initiative emerged from the bach-
elor’s thesis of two engineering students. The lessons
learnt from the project have led to further development of
the insulation pads. In spring 2026, additional units were
installed and more installations are now planned. The fore-
cast annual energy savings amount to approx. 2,600 MWh,
equivalent to a CO, reduction of around 550 tonnes.

To enhance our energy efficiency, after a thorough market
survey, the refinery invested in a software program
enabling systematic monitoring and follow-up of data from
the heat exchangers. This provides a better foundation for
decisions about cleaning and maintenance.

The energy efficiency of the refinery is calculated as an
index number according to the guidelines from Solomon

Energy index (EIl)

Associates, which developed the methodology used by

the refining industry. Several factors aside from energy
consumption affect the index numbers, including the
production volume, product mix, plant cleanliness, irregular
operation, shutdowns, and weather conditions such as
extreme heat or cold.

Each year, goals are set for energy efficiency, where a
lower index number indicates better performance. In 2024,
the goal was not met, mainly due to high energy consump-
tion caused by fouled equipment prior to TA2024. After
maintaining and cleaning furnaces, heat exchangers, and
other equipment, our energy efficiency improved signifi-
cantly. The satisfactory energy index number in 2025 is
directly attributable to the clean processing plant and the
installation of new plate heat exchangers.
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Solomon Associates conducts a major benchmark study on the refining industry once every two years, comparing the data of
around 100 refineries. Kalundborg Refinery typically places among the 10—15 per cent most energy-efficient refineries, with
the lowest CO, emissions after correcting for the complexity and production volume.
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Wastewater Discharge

The refinery operates its own wastewater treatment plant, combining mechanical and biological treatment.
The plant is specifically designed to handle the different types of wastewaters from operations, including
process wastewater, sanitary wastewater, and surface water. The thorough treatment ensures high-quality
purified water, which is then discharged into Kalundborg Fjord.

As the graph ‘Discharge to the aquatic environment as % of authority limits’ shown below illustrates, the
discharge is significantly below the limit values laid down by the environmental authorities. However, tighter

conditions are expected in connection with the issuance of a new environmental approval in 2026.

The total amount discharged can be found in the section ‘Environmental Data’ at the back of the report.

Discharge to the aquatic environment as % of authority limits

30.0

25.0

20.0

15.0
0 = 2021
2022
2023
N 2024
I 2025

. I i -

Phenol Nitrogen Phosphorus Suspended
particles

o

o

o

50



Waste Fractions

We place a strong emphasis on waste sorting to ensure
that as much waste as possible can be sent for recycling.
This requires continuous attention throughout the organi-
sation, since the requirements for proper sorting continue
to become more and more nuanced. We continuously
work on raising awareness of proper handling, especially
when we have outside contractors on site — for example, in
connection with major activities.

The significant fluctuation in our waste quantities from year
to year is due to varying levels of activities such as tank
renovations, building demolitions, and turnarounds.

Today, waste is regarded as a valuable resource. When
waste is sorted properly and sent for recycling, it can be
converted to secondary raw materials that then replace
virgin materials in the production of new products.

Waste fractions (tonnes)

This helps not only to reduce our resource consumption
but also to benefit our climate and environment. The total
quantity of waste has risen compared to last year.

In 2025, a significant rise in the amount of recyclable waste
was observed. This was primarily due to an increased
amount of concrete, iron, and metal waste as a result of
completed tank renovations.

The amount of special waste increased similarly which can
be attributed to increased amounts of chemical and catalyst
waste. This relates to activities during TA2024 and PS2025,
where parts of the plant were shut down for cleaning.
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Air Emissions

CO2 Emissions

The refinery is covered by the CO, quota regulations and
is obliged to measure and report its CO, emissions to the
Danish Energy Agency. The emissions must be verified by
an accredited third party every year. The total annual CO,
amount is then reported to the Danish Energy Agency and
transmitted to the EU’s Emissions Trading System, where
the required allowances are settled.

The refinery’s direct CO, emissions primarily come from
the combustion of fuel gas used to heat crude oil and from

steam production in the boiler plant, where biogas, natural
gas, or diesel is used. The emissions vary from year to year,
and although we constantly work on reducing the amount of
CO,, it can be difficult to see the effects in periods with fluc-
tuating production.

In 2025, emissions were around the expected level and
slightly lower than in 2024. This was primarily due to lower
production volume and better energy efficiency.

CO,-emissions (kton)
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NO, Emissions

The combustion of gas and diesel also emits
nitrous oxides (NOx). As with sulphur dioxide
(80,), we use the actual measurements of NOx
from the Block 1 stack, whilst other sources are
included unchanged in the calculation.

The higher NOx emissions in 2022 were due
both to the unmodified measurement principle
and to the use of diesel as a fuel for steam
production. From 2023 onwards, a reduction
in emissions was observed as steam produc-
tion was once again based on gas.

SO, emissions

In 2022, the method for calculating sulphur
dioxide (SO,) emissions changed, leading to
an increase in reported emissions. Hydrogen
sulphide content from a number of major

and minor sources has been analysed in the
past, and the analytical results were then
converted into tonnes of SO,. With the new
measurement principle, direct measurements
are now being taken in the Block 1 stack,
which contains flue gas from five furnaces and
a minor amount of untreated fuel gas known
as ‘off gas’. The SO, content of the flue gas

— which originates from hydrogen sulphide,
mercaptans, etc. — is converted to standard
dry flue gas. Other sources of SO, emis-
sions, for example when the ATS unit is either
out of operation or bypassed, are included
unchanged in the overall calculation.

The graph shows that the annual target has
been set to account for the fact that the new
measurement principle results in higher
recorded SO, emissions.

Exceedance of the annual target in 2025 was
due to increased emissions from the ATS unit,
which was affected during this period by oper-
ational disruptions and maintenance-associ-
ated shutdowns. In addition, a power outage
led to further emissions. Emissions of SO,
from the ATS unit amounted to 268 tonnes in
2025 — equivalent to around 54 per cent of the
overall SO, emissions.
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* The calculation method was changed in 2022, which has contributed to the

higher emissions compared to previous years.
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Certified systems

The refinery complies with a number of standards in the
areas of management, environment, energy, pressurised
equipment, and electrical safety. All management systems
are certified and routinely verified by an accredited third
party. They include:

+ DS/EN ISO 9001:2015 — Quality Management System

 DS/EN ISO 14001:2015 — Environmental Management
System

» DS/EN ISO 50001:2018 — Energy Management System

*  Quality Management System (QMS) for electricity in
accordance with the guidelines of the Danish Safety
Technology Authority

*  Work with pressurised equipment in accordance
with Executive Order no. 498 of the Danish Working
Environment Authority

*  Manufacture of pressurised equipment in accordance
with the PED

Quality, environmental
and energy policies

*  We are committed to complying with the quality, envi-
ronmental, and energy management standards DS/EN
ISO 9001, 14001, and 50001.

*  We comply with applicable legislation and rules and
contribute to sustainable development within our busi-
ness area.

»  Through high technical integrity and continuous devel-
opment, we assure the proper quality of our products
while using as few natural resources as possible.

*  We work to reduce the environmental impact of our
activities and to prevent pollution through environmen-
tally responsible operations.

*  We monitor and ensure high energy efficiency, which
helps reduce greenhouse gas emissions from our
processes.

*  We evaluate and continuously improve our results.
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Environmental incidents

In 2025, we had 37 incidents where the Danish
Environmental Protection Agency was informed. The
breakdown of incidents is as follows:

+ Twelve leakages in unpaved areas. The incidents
include leakages at pipeline sections, leakages asso-
ciated with improper operation of pipeline systems,
leakages associated with torrential rain and three
minor spillages of hydraulic oil. Typically, the contam-
inated soil is excavated and may be supplemented
by residual contamination mapping to identify further
decontamination.

» Eleven ATS unit outages due to maintenance and
unit failures. The ATS unit was shut down for sched-
uled maintenance twice; the Danish Environmental
Protection Agency was informed. There were nine
outages of the ATS unit due to operational disruptions
in 2025.

*  Four minor outages of the continuous measurement
system (AMS meter) in the Block 1 stack. In all four
instances, the AMS meter experienced minor outages
due to operational disruptions.

» Three instances of exceeding emission limits specified
in the environmental approval. The violations were
for daily values of suspended particles, where the
limit value for daily emissions was exceeded due to a
torrential downpour.

»  One notification of increased flaring in connection with
equipment repair.



New environmental approval Complaints

The Danish Environmental Protection Agency has been The refinery did not receive any complaints from neigh-
working on a reassessment of our environmental approval  bours in 2025.

for several years. This includes requirements for the imple-
mentation of ‘best available technology’ (BAT) within the
refinery industry. As we were tipped off about several of
the upcoming requirements, it was possible to implement a
number of environmental improvements.

It is very important for us to preserve good relationships
with both neighbours and other stakeholders and all enqui-
ries are taken seriously and followed up in accordance with
procedures in effect.

Among other things, we completed an extensive wastewater
survey which is serving as the basis for an expanded analyt-
ical programme for discharged wastewater into Kalundborg
Fjord. In addition, we implemented continuous measurement
of CO, NO,, SO, and particles from the refinery’s largest
stack, as well as carried out corresponding periodic emissions
measurements for all our stacks.

At the end of 2025, we received a draft environmental
approval for feedback. It is expected that the final environ-
mental approval will be received in mid-2026.

s
|
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Selected Objectives for Energy,
Environment and Safety

Each year, a number of targets for the refinery’s performance are set. The most significant environmental effects are
identified, evaluated, and prioritised based on their importance before setting the targets for the year. The targets serve
as a supplement to the statutory requirements in effect for the refinery. An excerpt of the targets for the year, with any
associated comments, is reproduced below.

Environmental 2025 2025 Comments to 2025 results 2026 Comments to 2026 targets
effect target | result
target
max.
Max.
Good energy efficiency in spite of signi- Deficiency — since the plant is
. ficant fluctuations throughout the year clean and the energy efficienc
Energy index (Ell) | 79 78.9 ons throughout the y 785 v y
due to operational issues, primarily at the has been better than expected
beginning of the year. since the middle of 2025.
Unchanged — even though the target
The overshoot is due primarily to 9 . 9 9
SO. emissions ) o . was exceeded in 2025. Reduced
2 increased emissions from the ATS unit, o
275 499 . . 275 | emissions are expected after
(tonnes) which experienced several outages and )
was down for maintenance maintenance was performed on the
’ ATS unit in 2025.
Monthly values
¥ Good, stable operation of the wastewater Unchanged — it is not considered
for wastewater 1 0 1 L )
discharge exceeded plant. realistic to increase the target.
Number of oil and
chemical leakaqes There have been no pipe leaks with anti- Unchanged — the target is very
(persistent conti\mi 1 0 cipated persistent contamination as any 1 ambitious, and it is not considered
nr;tion >10 litres) spills have been excavated and dealt with. realistic to set it at zero.
The extra emissions were due to opera- Unchanged — even though the target
Gas for flaring 3300 4264 tional challenges and unplanned shut- 3300 was exceeded in 2025. Operational
(tonnes) ’ ' downs of the plant such as from power ’ challenges similar to those experi-
outages. enced in 2025 are not expected.
Operational challenges and unplanned
Percentage of 98.5 perational © ? g9e .n unplanne Unchanged — the target is a main-
) ) : shutdowns associated with power 98.5 )
compliance with 95.3 . . tenance target, which ensures that
(min.) outages, etc. are the reason for exceeding (min.) )
max. oxygen % the focus on control is preserved.
the target.
Total recordable Total of seven recordable injuries: two
cases per million injuries requiring alternative work and five Unchanged — no one should be
work hours 3.0 8.8 injuries requiring absences/alternative 3.0 | injured on the job. We aim to meet
work. Marginal improvement in relation to the industry standard.
(TRIF/TRCF) the previous year.
Serious incidents No actual serious incidents but two inci- .
o ) Unchanged — we want no serious
per million work 0 2.5 dents where the potential was assessed 0

hours. (SIF)

as serious.

incidents.
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Auditor’s Report

DNV

The independent auditor's statement
To Kalundborg Refinery A/S' stakeholders

On 16.03.2026, we have systematically reviewed records, calculations and statements in Kalundborg
Refinery A/S Sustainability Report for the year 2025 for compliance with the described measurement
methods and basis of calculations, including the rules in executive order no. 1941 of 04/10/2021 (PRTR
order).

Kalundborg Refinery A/S' management is responsible for the Kalundborg Refinery A/S Sustainability
Report. Based on our review, DNV submits a conclusion about the section of the sustainability report on
Environment.

Purpose and scope of the review
Our audit only covers the specified environmental data and environmental and energy targets.

We have conducted our audit in accordance with generally accepted principles and standards. The
review is organized and carried out with the aim of being able to issue a conclusion with a limited
degree of certainty.

After an assessment of environmental significance and risk, we have reviewed Kalundborg Refinery
A/S' documentation and reported data for the refinery.

The review also includes Kalundborg Refinery A/S' system for collecting data, as well as Kalundborg
Refinery A/S' own control / quality assurance of data, including the decision on the accounting practices
used and an assessment of the overall presentation of the sustainability report.

During the audit, particular emphasis is placed on the data sources and the aspects of the data
collection procedure that are assessed to be subject to a high risk of error, taking into account the risk
management methods that are used to minimize the degree of uncertainty.

The review has included documentation, data, assessment of measurement methods, calculation
models and, where possible, data is compared with the financial accounts and CO; reporting. During
the review, interviews were conducted with management representatives and employees.

It is our opinion that the audit performed provides a sufficient basis for our conclusion.

Conclusion

In our review, we have not become aware of any circumstances that would question the credibility of
Kalundborg Refinery A/S' Sustainability Report or matters regarding the stated environmental data and
environmental and energy targets, nor conditions which dispute Kalundborg Refinery A/S Sustainability
Report’s compliance with the rules in the legislation regarding PRTR reporting as well as with the
analysis and measurement methods described by Kalundborg Refinery A/S.

31-03-2026
5 :’\ > - Z V"Zﬁ_t_-& ~<1/v e -
Uffe Pilgaard Annette Kromann
Lead Auditor Technical Manager
The independent auditor's statement for the
DNV Business Assurance Denmark A/S, Tuborg Parkvej 8 DK-2900 Hellerup. www.dnv.com year 2025
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Environmental Data

Energy 2025 2024 2023 2022 2021
Refinery gas (1)(7) [Tonnes] 169,615 164,290 170,302 161,644 178,624
[MWh] 2,148,627 2,269,438 2,371,518 2,260,298 2,539,729
[%] 85.8 86.0 85.4 85.7 88.3
Electricity [MWh] 165,906 172,623 177,877 173,039 178,175
[%] 6.6 6.5 6.4 6.6 6.2
Natural gas for steam production [Tonnes] 14,548 14,968 16,676 1,659 12,485
[MWh] 189,901 195,435 217,902 20,326 158,813
[%] 7.6 7.5 7.9 0.8 5.5
Diesel for steam production, etc. [Tonnes] 22 28 608 15,572
[MWh] 259 330 7,190 184,275
[%] 0.0 0.0 0.3 7.0
Total direct energy consumption [MWh] 2,504,694 2,637,826 2,774,487 2,637,938 2,876,717
[%] 100 100 100 100 100
Refinery gas as a % of throughput [%] 4.0 3.7 3.7 3.8 3.7
Refinery energy index (2) 78.9 80.3 80.6 79.7 81.4
Water 2025 2024 2023 2022 2021
Tissp Lake water [1,000 m?] 1,419 1,316 1,233 1,097 1,221
Tap water [1,000 m?] 30 36 30 27 28
Import of boiler feed water [1,000 m3] 117 124 119 117 43
Tank rinse water (3) [1,000 m?] 23 1.2 4.0 1.0 9.0
Percolate (16) [1,000 m?] 0.0 1.5 6.0 5.0 8.0
Total water directly to the refinery [1,000 m*] 1,568 1,479 1,392 1,164 1,330
Cooling water for Asnaesvaerket [1,000 m?] 300 344 279 224 201
Refinery water consumption [1,000 m*] 1,268 1,135 1,113 941 1,129
Wastewater 2025 2024 2023 2022 2021
Refinery water consumption [1,000 m3] 1,268 1,135 1,113 941 1,129
Rain and drainage water [1,000 m3] 47 270 317 181 129
Discharged wastewater into Kalundborg Fjord [1,000 m3] 1,315 1,405 1,430 1,122 1,265
Total wastewater into the fjord per day [1,000 m3] 3.6 3.8 4.0 3.0 3.5
Nitrogen [kglyear] 4,722 5,975 5,820 5,299 4,015
Phosphorus [kglyear] 142 350 252 209 159
coD [kglyear] 46,071 55,603 46,370 42,518 40,669
pH value 72-79 7.0-8.0 71-7.8 71-79 72-78
oil [kglyear] 213 463 125 243 152
Phenol [kgl/year] 2.63 2.98 1.8 31 2.6
Solid materials in the water [kglyear] 6,129 10,268 9,011 3,677 4,012
Air emissions 2025 2024 2023 2022 2021
Carbon dioxide (CO2) (12) [Tonnes] 489,032 514,368 532,667 514,010 534,231
Sulphur dioxide (SO2) (13) [Tonnes] 499 409 358 324 95
Nitrous gases (NOx) (14) [Tonnes] 448 422 472 517 478
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Raw materials 2025 2024 2023 2022 2021
Crude oil [1,000 tonnes] 3,700 3,834 4,129 3,832 4,137
Condensate [1,000 tonnes] 336 338 292 452 471
Mixing components (4) [1,000 tonnes] 196 259 206 301 218
Additives [1,000 tonnes] 0.6 0.5 1.0 1.0 1.1
Total raw materials [1,000 tonnes] 4,233 4,432 4,628 4,586 4,827
Process aids (5)(6) 2025 2024 2023 2022 2021
Sodium hydroxide [Tonnes] 1,300 1,363 1,324 1,409 1,268
Hydrochloric acid [Tonnes] 729 845 509 764 888
Ammonia solution [Tonnes] 36 54 45 53 44
Tetrachloroethylene [Tonnes] 108 106 106 42 86
Monoethanolamine [Tonnes] 10 10 8.0 12 6.0
Conversion booster [Tonnes] 20 79 86 50 32
Other processing aids [Tonnes] 640 382 509 239 262
Total process aids [Tonnes] 2,843 2,839 2,587 2,569 2,586
Liquid ammonia [Tonnes] 1,126 1,180 1,508 1,277 1,336
Lubricants [Tonnes] 35 35 47 30 34
Internal consumption, automotive diesel (8) [Tonnes] 83 112 54 38 55
Internal consumption, petrol [Tonnes] 11 13 18 12 "
Catalysts/absorbents [Tonnes] 158 14 30 56 14
Products, including intermediaries 2025 2024 2023 2022 2021
Refinery gas and gas products (9) [1,000 tonnes] 218 210 237 237 213
Petrol/naphtha [1,000 tonnes] 1,318 1,316 1,389 1,344 1,458
Automotive diesel and heating gas oil [1,000 tonnes] 1,952 2,11 2,150 2,140 2,278
Fuel oil (heavy oil) [1,000 tonnes] 732 780 837 851 863
Sulphur (10) [1,000 tonnes] 3.6 4.1 4.2 3.7 3.3
Products (total) [1,000 tonnes] 4,222 4,421 4,617 4,575 4,815
Loss (11) [1,000 tonnes] 6.4 7.2 8.1 8.2 9.1
Incineration of gas in the flare (18) [1,000 tonnes] 4.3 3.8 29 3.0 29
Total products (grand total) [1,000 tonnes] 4,233 4,432 4,628 4,586 4,827
Waste 2025 2024 2023 2022 2021
Recycling [Tonnes] 1,137 573 1,014 1,075 776
Combustion [Tonnes] 133 128 136 162 149
Disposal [Tonnes] 73 51 42 54 3.0
Special waste/hazardous waste [Tonnes] 1,220 647 458 451 773
Total waste [Tonnes] 2,563 1,399 1,651 1,742 1,701
Asbestos [Tonnes] 0 1.1 1.0 0.9 0.0
Asphalt [Tonnes] 44 55 118 157 136
Concrete [Tonnes] 199 88 562 231 21
Mixed waste [Tonnes] 34 59 44 71 179
Combustible [Tonnes] 126 128 116 135 132
EDB [Tonnes] 1.4 5.9 3.6 0.4 3.0
Contaminated soil (15) [Tonnes] 2,138 10,285 6,729 2,312 3,283
Insulation [Tonnes] 35 49 24 42 44
Non-combustible [Tonnes] 20 1.0 17 2.4 3.0
Iron and metal [Tonnes] 383 181 195 357 130
Cables [Tonnes] 2 12 10 13 6
Catalysts [Tonnes] 358 78 0 0 0
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Chemicals [Tonnes] 1,020 481 253 247 676
Coke [Tonnes] 7 0 21 0 10
Qil [Tonnes] 12 0 5 13 0
Cardboard [Tonnes] 15 7.9 17 15 14
Paper [Tonnes] 23 1,5 1.5 2.7 2.0
Plastic [Tonnes] 12 21 4.0 0.6 1.0
Food waste [Tonnes] 9.7 8.6 6.0 4.9 4.0
Salt, sand and gravel [Tonnes] 0 0 0 164 5.0
Spent caustic soda [Tonnes] 200 165 207 192 97
Hazardous waste [Tonnes] 0.9 0 1.0 40 7.0
Wood [Tonnes] 53 52 46 46 41
Brick/tile [Tonnes] 0 3.3 0 8.5

Sorted waste for recycling [Tonnes] 19

Notes to the environmental data

15.
16.
17.

18.

The heaters are fired with fuel gas, which can be supplemented with LPG and natural gas. Any supplemental gas is counted in
the measurements as fuel gas. Diesel oil for operating the emergency generators and other equipment was recorded under fuel
gas until 2022 with a comment. From 2023 onwards, diesel has been recorded under diesel for steam production, etc.

The energy index is an expression of the refinery’s overall energy efficiency based on capacity, composition, complexity, etc. The index
is calculated in terms of actual consumption in relation to standard consumption. The lower the energy index, the higher the energy
efficiency. From 2018 onwards, planned periods of production facility shutdown have been deducted from the energy index.

Estimated value: for each ship call, the volume is calculated, totalled for the year, and compared to the water balance.
Including bioproducts, which are imported and blended to comply with statutory requirements for biodiesel and biopetrol.
All figures are based on quantities purchased, aside from diesel, petrol and liquid ammonia, where each is measured.
Chemicals for the wastewater facility are included in the calculation.

Refinery gas is also called fuel gas.

Including automotive diesel, which is used inter alia in generators employed in tank projects.

The amount of refinery gas is included in the overall balance of substances.

The amount of sulphur included in ATS.

Loss is due to raw material and product evaporation as well as measurement uncertainty.

Calculated in accordance with the Monitoring Plan approved by the Danish Energy Agency and verified by Det Norske Veritas.
Calculated based on gas flow and measurements.

Primarily based on emissions measurements: residual emissions are calculated based on both measured gas flow and a key
performance indicator specified in the environmental approval.

Contaminated soil is not included in ‘Total waste’.
Leachate is no longer measured; it is mixed with ballast water from ships and fed into the treatment plant.

The volume of rainwater and drainage water appears low in 2025, as it is calculated as a balancing figure. A significant volume
of water from Tissg has been consumed but is not recorded in the outlet measurements. The water has infiltrated into the ground
due to a pipeline leak at the refinery.

Flaring is recorded internally as a “loss.” Previously, flaring was included under the item “shrinkage,” but it is now shown as a
separate line item.
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Glossary

Ammonia solution
Ammonia dissolved in water at various concentrations.

Ammonium thiosulphate (ATS)
Fertiliser produced from sulphur and ammonia.

AMS meter

Automatic measurement system: A permanently installed
measurement system for automatic measurement and
recording of emissions on a smokestack.

API
Oil separator in the wastewater plant.

ATS unit
Unit that removes fuel gas from H,S and produces fertiliser
from sulphur combined with ammonia.

Catalysts
Additives that contribute to a process without being
consumed themselves.

CCs

Carbon Capture and Storage is a well-known technology
based on capturing CO, from flue gases and storing it
permanently underground.

CCcu
Carbon Capture and Utilisation is a process whereby CO,
is captured and recycled.

co,

Carbon dioxide (CO,) is formed from the combustion of
fossil fuels such as coal, oil and gas. CO, is not harmful to
your health, but is considered the most significant green-
house gas.

coD
Chemical oxygen demand: A measure of the amount of
organic matter in wastewater.

Condensate
Term for the light crude oil extracted in connection with
natural gas production.

Conversion booster
Chemical that catalyses the conversion to lighter products
in the Visbreaker.

Co-processing

Refining of a bio-component (e.g. rapeseed oil) where the
bio-component is passed through the processing plant to
obtain the same properties as diesel.

Emissions
Discharge into the air.

Energy index

A measure of the energy efficiency of a refinery, expressed
in relation to standard energy consumption. The lower the
energy index, the higher the energy efficiency.
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Environmental certification
Approval of a company’s environmental management system
in accordance with an internationally recognised standard

Flange
A joint between two pipes.

Flare

The flares are the refinery’s twin flare towers, which enable
the plant to be depressurised. The flare system is an
important part of the refinery’s safety system.

Flue gas condensate

Smoke can contain large amounts of water vapour, which
condenses into water known as flue gas condensate when
cooled. When firing with wet wood chips, for example, a
significant amount of flue gas condensate is produced. After
the removal of salts and impurities, this can be used for boiler
feed water/clean water (demineralised).

Fouled/Fouling
Term for when something is coated with coke or a similar
coating. Fouling leads to deteriorated energy efficiency

Fraction
Term for a particular oil product defined by the boiling point
range

FRP
See Fuel Reduction Project.

Fuel Reduction Project (FRP)

Abbreviation for fuel reduction project — a unit that converts
fuel into lighter components, especially diesel, by repro-
cessing the heaviest part of the crude oil.

Guard ponds

Holding basins that ensure that the treated wastewater is
managed and any impurities settle before it is discharged
into Sildebaekrenden/Kalundborg Fjord.

HMS
Abbreviation for Health (health/workplace environment),
Safety and Environment.

Hydrocarbons

Common name for the chemical compounds that make
up petroleum products, where the main components are
carbon and hydrogen.

Hydrochloric acid
A strong acid.

Hydrogen sulphide
Also called H,S: A toxic gas that can cause death by inha-
lation in extreme cases.

KCP (Kalundborg Condensate Project)
Term for the condensate refinery.



LOPC (Loss Of Primary Containment)
A performance indicator for accidental discharge.

LPG

Liquefied petroleum gas is a collective term for the hydro-
carbons propane and butane. LPG is a natural by-product
extracted from the refining of crude oil.

LVN (Light Virgin Naphtha)
Desulphurised light naphtha fractions. These are used for
petrol production.

MEA
See monoethanolamine.

Mechanical work during shutdown
Period of work during which inspections, repairs, modifica-
tions, etc. are carried out.

Monoethanolamine (MEA)
Chemical substance that absorbs H2S from a gas flow

MWh
Abbreviation for megawatt-hour, a unit of energy measure-
ment (1 MWh = 1,000 kilowatt-hours).

Naphtha

Light oil fraction that is used for petrol, among other things.

NO

NOI is formed in combustion processes by the reaction
between oxygen and nitrogen in the air. The sum of NO
and NO, is referred to as NO,. NO, contributes to acid rain
and algal blooms in water bodies.

Phenol

An aromatic hydrocarbon. Minor spills will not have an
environmental impact because they are biodegradable.
Repeated major discharges into water can have an effect
on the aquatic environment.

Pier
The refinery’s port facilities.

Powerformer
Plant converting low-octane naphtha to a high-octane
petrol component by means of a catalyst.

Power-to-X

Conversion of electricity to another form. Green electricity
from wind turbines and solar cells can be converted into
green hydrogen via electrolysis. Electrolysis takes place
by applying a current to water (H,0), thereby splitting the
water molecules into hydrogen (H,) and oxygen (O).

pPpm
Abbreviation for the unit of measurement parts per million.

PRTR (Pollutant Release and Transfer Register)
Executive order based on an EU Regulation requiring the
reporting of various environmental information. The PRTR

rules aim to improve public access to environmental informa-
tion via the establishment of interconnected national registers.

RCA (Root Cause Analysis)
Investigation to identify the cause(s) of an incident.

SIF

Abbreviation for Serious Incident Frequency. Serious
incident frequency is the number of serious or potentially
serious incidents per million work hours.

SO,
Sulphur dioxide (SO,) is formed during the combustion of
fuels containing sulphur. SO, contributes to acid rain.

Sodium hydroxide
Strong base, also known as caustic soda.

Solomon energy index

See also energy index. Solomon Associates is a consul-
tancy firm that has developed a tool to compare the energy
efficiency of refineries, among other things.

Spent caustic soda
Sodium hydroxide containing sulphur compounds.

TA
Abbreviation for turnaround. Major planned partial or total
shutdown of the plant for repairs and maintenance.

TA2024
Routine shutdown of the facility for maintenance, inspec-
tion and cleaning.

Tetrachloroethylene
Term for a chemical compound containing chlorine.

Total recordable injury frequency (TRIF)
Number of injuries requiring medical treatment and/or
absences or alternative work per million work hours.

TRCF
Total recordable case frequency. See Total recordable
injury frequency (TRIF).

Visbreaker (VB)/Thermocracker (TC)

Equipment capable of converting heavy oil compo-
nents into light oil components at high pressures and
temperatures.

voC
Abbreviation for volatile organic compounds.

VRU plant (Vapour Recovery Unit)

Recovers light products from the air ejected from ship
tanks during filling. This minimises the emission of hydro-
carbons into the air.
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