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The year in brief

Summary of the year

- Net sales for the period increeased from SEK 951 million
to a total of SEK 955 million in 2025.

- Adjusted EBITDA margin remained at 14.6% (15.0),
despite a weaker year for Dynava.

«  Operating profit for the year was affected by non-
recurring items amounting to SEK 16 million (0) and a
totalled SEK 55 million (72).

During the year, Eniro reached a milestone and

announced that its ARR exceeded half a billion Swedish

kronor.

Cash and cash equivalents at the end of the year
amounted to SEK 189 million, an increase of SEK 26

million despite investments in two acquisitions during

the year.

Key figures

SEK million 2025 2024
Net sales 955 951
EBITDA 123 143
EBITDA margin 12,9% 15,0%
Adjusted EBITDA 139 143
Adjusted EBITDA margin 14,6% 15,0%
Operating profit 55 72
Profit after tax 46 68

Summary of key events during the year

. On 18 July, Eniro surpassed half a billion Swedish kronor
in annual recurring revenue (ARR).

+  On3January 2025, Eniro announced that the acquisition
of Medialuotsi Oy had been completed.

+  On1July, Eniro acquired Qwamplify Nordics to strengthen
its position in digital marketing in the Nordic region.

. On 19 February 2025, the Board announced that it was
considering a separate listing for Dynava.

+  The Annual General Meeting on 28 May resolved to re-
elect the board members Fredric Forsman, Mia Batljan,
Fredrik Crafoord, Mats Gabrielsson and Joost Merks, to
re-elect the Chairman of the Board, Fredric Forsman,
and to elect Trond Dale as a new member.

+  The Annual General Meeting resolved that no dividend
would be paid for the 2024 financial year; the profit for the
year will be carried forward.

On 2 April, Eniro lost Kapatens’s appeal against the

decision to redeem preference shares in 2022 at the
Court of Appeal. The company has appealed against
the judgment and applied for leave to appeal to the

Supreme Court. On 10 February 2026, Eniro issued a

press release stating that the company had reached a
settlement agreement with Kapatens. On 18 February

2026, the Supreme Court announced that the lower

courts’ judgments had been set aside and that the case

had been dismissed.

Eniro’s CFO, Joel Odland, left the company at the end of
the first quarter of 2025. On 21 February, Eniro announced
that Stefan Liljedahl had been appointed as the new
Interim Chief Financial Officer (CFO). On 25 April, Eniro
announced that Mario von Dahn had been appointed as
the new Chief Financial Officer (CFO). Mario started the

position on 19 August 2025.



The Eniro Group

IN brief

Our business
The Eniro Group operates in two business areas.

The Marketing Partner business area, which
accounts for 67 percent of turnover, offers
micro, small and medium-sized enterprises

a comprehensive range of digital marketing
services, utilising both external partnerships and
its own local search engines.

The Group's second business area, Dynava,
which accounts for 33 percent of turnover,
provides contact centre services and call
handling services to major companies in the
Nordic region, as well as directory enquiry
services.

Business areas 5

Marketing Partner

5 proprietary search engines
in the Nordic region

- eniro.se

« gulesider.no

« krak.dk

- degulesider.dk
+ 0100100.fi

adpprox.
45,000

Partnerships

Average number of
employees

874

Adjusted
EBITDA margin

14,6%

ARR for the Marketing Partner
business area

Business customers
n Facebook in the Nordics for
~ Marketing Partner
«d Google SEK million
@ Instagram
Net sales
Yext
[ [
+10 million
Unique visitors SEK million
per month on the group’s
Bra own search engines

< Trustpilot



The year in figures

Key figures

SEK million 2025 2024 2023
Net sales 955 951 960
Operating profit 55 72 4
EBITDA 123 143 87
Adjusted EBITDA 139 143 97
Profit after tax 46 68 -4
Cash flow from operating activities 90 109 52
Cash flow for the year 29 -2 =59
Equity ratio, % 35% 30% 28%
ARR for the Marketing Partner business area 537 489 462
Order intake Marketing Partner 661 613 617
Number of full-time employees at year end 832 880 875
Earnings per share before and after dilution* 0,06 0,09 -0,03

* Earnings per ordinary share after allocation to the dividend rights of the preference shares (however, the preference shares are assumed to have
been converted or redeemed in February 2023).

Key figures

Net sales Adjusted EBITDA
SEK 955 million SEK 139 million
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CEO update

2025: From transformation to strategic positioning
2025 was a year in which Eniro took clear steps from
change to transformation. We are building on the
breakthrough achieved in 2024 and end the year
with our strongest revenue quarter, SEK 244 mil-

lion, and full-year net sales of SEK 955 million. This

is despite clear headwinds at Dynava, which at the
same time demonstrates that the Group as a whole
has become more robust and less vulnerable. We are
delivering an adjusted EBITDA of SEK 139 million and
entering 2026 with SEK 189 million in cash. This gives
us both financial flexibility and financial strength in a
market where many of our industry peers continue to
struggle with cash flow.

What gives me the greatest confidence is that this is
not the result of a single measure or a short period. It
is the outcome of several years of consistent work to
increase the proportion of recurring revenue, stream-
line the cost base and, at the same time, continue to
invest in products, technology and selected acquisi-
tions. We have learnt that stability is not something
we can simply hope for, but something we must
focus on building. We are ending the year with an
adjusted EBITDA margin of 15 percent, which confirms
that we are on the right track.

Strength in execution and the people behind it

If I were to highlight a few things | am personally par-
ticularly proud of in 2025, it comes down to execution
and culture. We have continued to strengthen our
position in Norway and built up momentum that de-
monstrates what we can achieve when we combine
a local customer focus with a shared group platform.
I am also proud of the clear commitment to Al and
development within the organisation. Technological
shifts never become a reality through a plan; they
become a reality when people experiment, improve
and integrate the new into their daily routines.

We have also made progress in our commercial
development. Over the course of the year, we have
secured more large-scale contracts with higher
requirements. This is a testament of our strength and
an indication that our delivery and our offering re-
main highly competetive in an increasingly deman-
ding market.

The market: from pressure to gradual stabilisation
The macroeconomic environment in the Nordic

region has continued to be characterised by uncer-
tainty throughout the year. Small and medium-sized
enterprises have faced high financing costs, weak
demand and increased cost pressures. The number
of bankruptcies has remained at historically high
levels in several Nordic countries.

At the same time, we are seeing signs of stabilisation
ahead of 2026. Inflation has cooled, the interest rate
market is signaling relief, and business expectations
are gradually improving. Forecasts point toward a
recovery in the advertising market, particularly in
digital and data-driven channels.

Al is also accelerating the shift from traditional se-
arch advertising towards more complex, integrated
and automated marketing ecosystems. For Eniro,
with its strong position in the SME sector and growing
Nordic platform, this creates significant structural
opportunities.

We are also seeing continued high levels of M&A activi-
ty in the Nordic region, which confirms the region’s ap-

peal and supports our strategy of actively participating
in the consolidation of the Nordic MarTech market.



Al as a strategy: towards an agent-based
organisation

Alis no longer just a topic for the future. It is a tool for
productivity and quality, and in many cases a ba-
sic requirement. In 2025, we have focused more on
integrating Al where it makes a practical difference
— in how we work, how we deliver and how we create
customer value.

Looking ahead to 2026, we have two clear priorities.
The first is to increase the use of Al in our internal
processes, not as a side project, but as a more syste-
matic way of improving quality, speed and cost-ef-
ficiency. The second is to increase the proportion of
Al in our customer portfolio. Our position in the SMB
sector makes us an exceptionally effective channel
for bringing automation and smart assistants to the
very smallest businesses, where every hour and every
penny counts. We have taken the lead. Now we must
continue to earn that lead through clear results for
our customers.

It also requires a faster pace of product develop-
ment. We need to get better at moving from idea to
launched product — more quickly and more consis-
tently. This is one of the most tangible ways of turning
ambition into value.

Marketing Partner: Growth Engine and Consolidation
Platform

Marketing Partner continues to be the Group’s growth
engine and a major contributor to our margins.
During the year, the business area’s ARR increased by
SEK 48 million to SEK 537 million, representing growth
of 10 per cent compared with the previous year. This
is clear evidence that customers recognise the value
of our offering and are choosing to continue and
deepen their collaboration with us.

During the year, we completed the acquisitions of
Medialuotsi in Finland and Qwamplify Nordics. Both
have been successfully integrated into our existing
organisation and are already contributing to our re-
venue and expertise, as well as enhancing the reach
and capabilities of our Nordic platform.

Our consolidation ambitions continue. In February
2026, we completed the acquisition of SST, which

strengthens our Nordic presence and our ambition to
build a leading platform within Marketing Partner in
the Nordic region. SST brings complementary exper-
tise and new client relationships, and we see clear
synergies, not least the opportunity to leverage SST's
experience in the public sector across more Nordic
markets.

Dynava: transition and renewal

Dynava operates on a different business model to
Marketing Partner: fewer clients, larger deals and
longer contracts. In 2025, we implemented an ef-
ficiency programme and adjusted our cost base

to create a stronger foundation for the future. At

the same time, Dynava Lab has driven innovation
through initiatives that enhance delivery, automation
and the pace of development.

Clarity and focus ahead of 2026

In early 2026, we also concluded the long-standing
legal proceedings regarding preference shares.
Putting this behind us creates clarity and allows us to
focus entirely on the business.

The business environment has been challenging,
particularly for small businesses. At the same time,
we are seeing signs of stabilisation ahead of 2026.
With a strong financial position, growing recurring
revenue and an organisation that has become more
efficient, we are entering the year with a clear objec-
tive: to invest in the next phase of growth and to do
so with the same discipline that has brought us this
far.

I would like to extend my sincere thanks to our
employees, customers and shareholders for your
trust and commitment. Together, we are building an
Eniro that stands stable, acts boldly and continues to
deliver at high speed.

........ (_‘;"/

Hosni Teque-Omeirat
Managing Director and Group CEOQ, Eniro Group AB




Business area

Marketing Partner

The foundation for the next chapter — towards an agent-based
ecosystem

For several decades, Eniro has had a clear mission: to help people find
what they're looking for. The Yellow Pages weren't just about finding
businesses - they were also about finding one another. When we then
made the move online, we digitised that same core idea: to make
local searches easier, faster and more relevant in everyday life.

Today, our platforms feature over three million listed businesses and
are used by people looking for local services, contact details and
information, as well as other people. This local data, combined with
the trust we have built up over time, forms the foundation for the
next chapter in Eniro’s development.

Because in a world where digital visibility increasingly determines
who gets chosen, it is harder than ever to be a small business owner.
Many business owners want to spend their time on customers,
quality and delivery — not on understanding algorithms, advertising
and digital marketing.

This is where Robin comes in.

Robin is our growth platform for small and medium-sized
businesses. By combining our reach in local search with marketing
services such as websites, advertising and content, we make it
easier for businesses to gain visibility, attract customers and grow.

For our customers, it all comes down to one thing: more customers
and more business.

For us, it's all about building a scalable, data-driven platform for
local businesses in the Nordic region.

2025: the year we laid the foundations

2025 has been a year in which we have laid the foundations for
the next stage in the company’s development. We have developed
our offering, strengthened our organisation and built the structure
needed to scale our business going forward.

During the year, we have also strengthened our Nordic presence
through strategic acquisitions, including Medialuotsi Oy in Finland
and Qwamplify Nordics, which broaden our expertise and strengthen
our capabilities in digital marketing.

Marketing Partners’ net sales amounted to SEK 637 million (GED)
EBITDA amounted to SEK 128 million (143) and operating profit to SEK
79 million (93).

At the same time, we have laid the foundations for the next
technological step in the company’s development.

Next step: Local verse — built for the next generation of users

The next chapter in our journey is about using our data, technology
and platforms in new ways, whilst ensuring Eniro remains relevant to
the next generation of users.

With over three million businesses in our database, we are in a
unique position in the Nordic region. The local data we have built up
over decades is now forming the foundation for the next generation
of our products.

This is where Local verse comes in.

Localverse is our vision for the future of local search and discovery
— built on local data, Al and user behaviour. The aim is to make
Eniro more relevant to people’s everyday lives and to become a
natural go-to source for the next generation of users, particularly
Generation Z.

The platform has been designed to evolve and scale over time -
initially in the Nordic region, but with an architecture that paves the
way for greater opportunities in the future.

At the same time, we are developing Eniro Group and Robin into

a more agent-driven ecosystem, where technology, data and
automation enable our products not only to show the way but also
to actively work on behalf of our customers.

This is how we give business owners superpowers: the ability to focus
on their craft and their customers, whilst Robin works autonomously
in the background to improve their digital presence and generate
new leads.

By combining Local verse, Robin and our data platform, we are
creating something unique in the Nordic region: a data-driven
system that helps local businesses grow — faster, smarter and more
profitably — whilst building relevance for a new generation of users.

This marks the next chapter in Eniro’s development.

The foundations have now been laid.

adpprox.
45,000

Business customers
in the Nordics for
Marketing Partner

Listed businesses

3 million

ARR for the Marketing
Partner business area

+10 million

Unique visitors
per month on Eniro’s own
search engines

37(10°

SEK million

Percentage of the Group’s net
sales

66,7%
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Our approach to digital growth

By combining unique local data with the market’s most powerful adverti-
sing platforms, we create a seamless online presence for your business. We
ensure that you're not just visible, but that you reach the right customers at
exactly the right moment.

Our ecosystem is designed to scale alongside your business, whether you ‘ #

operate in a single location or across the country. This is how we build the Y
local market leaders of tomorrow.

MORE CUSTOMERS MORE BUSINESSES A STRONGER LOCAL
PRESENCE



Business area

Dynava

The Dynava business area comprises contact centre operations and associated services and pro-
ducts. Operations are conducted in accordance with global best practice and supported by inn-
ovative technology that enhances efficiency, quality and customer satisfaction. The client base
consists of public authorities and companies in both the public and private sectors, and also
includes the provision of traditional directory assistance. Business expansion is driven by deeper
collaboration between the Finnish and Swedish operations, as well as focused efforts in areas where
the market position is strong, such as energy, e-commerce and logistics.

Since 2024, operations in Sweden and Finland have been led by a
joint management team, which has strengthened the ability to drive
development in both countries. Through the Dynava LAB innovation
hub, solutions are being developed in the fields of Al, digitalisation
and automation, which continuously contribute to greater efficiency
and increased customer value. The modernisation of production
systems in Sweden and Finland has improved the conditions for
scalable and digitally driven services. At the same time, the offering
has been broadened with complementary consultancy solutions,

Al products and Al trainers, which strengthens the position as a
full-service provider in customer communication. The knowledge
and experience that Dynava possesses within the public sector in
Sweden is also utilised in Finland, whilst the experience that Dynava
Finland has in the private market is utilised in Sweden.

Dynava is characterised by operational excellence and cost-effec-
tiveness, achieved in part through the Best Shore concept and by
working in accordance with the COPC standard (Customer Ope-
rations Performance Centre). The Swedish operations produce the
majority of their volumes in Senegal, Moldova and Estonia, where
local staff are trained in Swedish by experienced language teachers.
In 2024, an operations centre was successfully established in Cyprus
to meet the growing demand for Finnish-speaking communicators.

The contact centre offering includes customer service, switchboard
services, helpdesk and order centres. The services are delivered via
the channels preferred by customers, with pricing models ranging
from fixed-fee arrangements to volume- and time-based structures.
Contracts are generally multi-year. In addition to contact centre
services, Dynava offers selected back-office services, consultan-

cy services and staffing. The trend towards outsourcing customer
service has continued to grow, driven by factors such as lower
costs, increased flexibility and a growing need for digitalisation and
automation. The potential is considered significant, as many large
companies still handle customer service in-house. Rapid technologi-
cal development is also creating opportunities for deeper customer
collaboration and innovative solutions.

In 2025, a restructuring of the Finnish organisation was carried out,
which had a negative impact on the year’s results. The restructuring
has adapted the organisation to deliver greater efficiency, a clearer
division of responsibilities, increased offshoring and a more scalable
structure, creating favourable conditions for increased growth and
improved profitability. The new structure also enables faster deci-
sion-making processes, a stronger customer focus and an improved
ability to capitalise on technological developments in digitalisation
and automation.

EBITDA improved, primarily as a result of optimising best-shoring
within the Swedish operations and long-term, renegotiated customer
agreements with improved margins. The customer service business is
performing well and is partially offsetting the decline in directory en-
quiry services. Digital development is contributing to closer collabora-
tion with several clients and a strengthened strategic position for the
coming years, according to Madelene Hall, CEO of Dynava.

Dynava continues to focus on sectors where it has an established
market position, whilst exploring new and promising segments. A
balanced client portfolio comprising both public and private sector
clients contributes to stability, whilst the range of services has been
expanded to include further offerings. Growth is expected to be
primarily organic, with the possibility of being supplemented by
selective acquisitions when the conditions are right.

Technological developments in the industry are constantly creating
opportunities for efficiency improvements and value-adding servi-
ces. Investments are being made in modern digital solutions, inclu-
ding Al agents, advanced data analytics and upgraded production
systems, with the aim of strengthening both operational capacity
and the customer experience. At the same time, cybersecurity and
risk management are priority areas. Cost efficiency is a central part
of the business model, where international units, efficient produc-
tion systems and a streamlined overhead structure contribute to
competitive cost levels. Processes are continuously improved based
on established best practice, which creates the conditions for high
quality and stable operational management.

Number of processed

Percentage of the Group’s
net sales

33,3% +16

million

cases per year

Experience
in customer service

+100 years



Objectives & Strategy

A reliable partner who always are

the preferred choice

Growth

We are continuing to invest in sectors where we are
already strong, such as energy, e-commerce and
logistics. A mix of public and private sector clients
provides stability, whilst we offer a range of new ser-
vices, for example in Al, language and automation.
Sales and marketing continue to move forward with
clear goals and high ambitions. Our growth is expec-
ted to be primarily organic, but also through potenti-
al acquisitions.

Technology

The industry is undergoing rapid change, both inter-
nally and externally. We are committed to providing
the best possible support to both our operators and
clients. Through partnerships and in-house deve-
lopment, we continue to implement Al agents, Al
analytics, new production systems and much more.
Dynava is also a leader in the fields of cybersecurity
and risk management.

Vision

(O

A cost-conscious organisation with smart processes
Dynava's international operations, combined with
excellent production systems, smart technology and
streamlined overheads, enable us to keep costs at a
competitive level. Smart processes, based on industry
best practice, are continuously developed to ensure the
best possible service and efficiency.

Quality

All our clients are driven by one thing — they want
their customers to be well taken care of. Our quality
processes ensure an excellent customer experience,
tailored to the client’s needs and objectives. We ad-
here to the international COPC standard in our work
and have a number of certified staff members.

Empowering Great Customer Experiences with
Unmatched Quality and Nordic Expertise

Dynav

We're here to help.

We caro

We listen and understand
We provide excellent service to everyone
We succeed when our customers succeed

We innovate

We develop our business based on feedback and data
We explore new ways to improve our service
We combine technology and empathy

We exc ‘i‘A‘(

We believe in the highest quality and added value
We are committed to unbeatable and fast service
We know that our customers’ success is our success



The share

SHARE STRUCTURE

The ordinary share is traded under the ticker symbol ENRO.
At the end of the period, the total number of shares stood at
746,182,472, of which 18,175,356 are held by Eniro Group AB. No
other classes of shares existed at the end of the period.

SHARE REPURCHASES
During the period from January to December 2025, 0 (0) shares
were acquired at an average price of SEK 0 (0).

SHARE DEVELOPMENT

The company’s market capitalisation stood at SEK 284 million
(334) at the end of 2025. Market capitalisation fell by 15 per cent
(15) compared with 31 December 2024

The highest price paid for ordinary shares was SEK 0.59 on 27
February. The lowest price paid was SEK 0.38 on 18 December.

A total of 258,478,826 (224,205,306) ordinary shares were traded,
with an average daily trading volume of 1,038,068 (893,248).

SHAREHOLDER STRUCTURE

At the end of the year, the proportion of shares held by owners
resident in Sweden stood at 90 per cent (90) of the total share
capital, which is in line with the figure at the end of 2024. Hold-
ings belonging to other owners in the Nordic region amounted
to 2 per cent (2), holdings belonging to owners in the rest of
Europe (excluding Sweden and the rest of the Nordic region)
amounted to 8 per cent (8) and holdings belonging to owners
in the rest of the world amounted to 0 per cent (0).

DIVIDENDS AND DIVIDEND POLICY

The Board of Directors proposes an ordinary dividend of SEK
0.05 (0.00) per ordinary share. See page 19 of the Directors’
Report. The Company is not bound by any dividend policy. The
Company’s Board of Directors is required to submit a dividend
proposal to each Annual General Meeting.

SHARE CAPITAL

As at 31 December 2025, the Company’s share capital
amounted to SEK 298,472,989, divided into 746,182,472 ordi-
nary shares. The total number of votes was 728,007,116, all of
which were attributable to ordinary shares.

EARNINGS PER SHARE

Earnings per share before and after dilution amount to SEK 0.06
(0.09) and are calculated as profit attributable to the parent
company's shareholders divided by the average number of
shares outstanding, which in 2025 was 728,007,116.

INVESTOR RELATIONS
Communication with shareholders consists of reporting via
interim reports, annual reports and press releases.

Share development in 2025
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LIST OF SHAREHOLDERS 31 DECEMBER 2025

Name Holdings Holdings (%) Votes Votes (%)
Azerion Sverige AB 190,000,000 25.46 190,000,000 26.10
Spectrumone AB (publ) 93,751,636 12.56 93,751,636 12.88
B.O. Intressenter AB 84,299,562 11.30 84,299,562 11.58
SEB AB, Luxembourg Branch, W8IM 39,023,594 5.23 39,023,594 5.36
Mats Qviberg 33,603,401 4.50 33,603,401 4.62
Forsakringsaktiebolaget Avanza Pension 31,458,245 4.22 31,458,245 4.32
Morten Johansen 16,071,000 215 16,071,000 2.21
Krishan Thomas 15,817,891 2.12 15,817,891 217
Crafoord Capital Partners AB 15,000,000 2.01 15,000,000 2.06
Tedde Jeansson 14,000,000 1.88 14,000,000 1.92
The 10 largest shareholders 533,025,329 71.43 533,025,329 73.22
Other shareholders 194,981,787 26.13 194,981,787 26.78
Number of own shares held 18,175,356 244 - -
In total 746,182,472 100.00 728,007,116 100.00

DISTRIBUTION OF SHAREHOLDINGS

Number of
Holdings shareholders Holdings (%)
1-500 8,023 0.10
501- 1,000 927 0.10
1,001 - 2,000 807 0.16
2,001- 5,000 865 0.40
5,001-10,000 538 0.56
10,001 - 20,000 408 0.81
20,001 - 50,000 382 1.66
50,001 -100,000 194 1.92
100,001 - 500,000 187 5.36
500,001 - 1,000,000 34 3.16
1,000,001 - 5,000,000 38 8.77
5,000,001 -10,000,000 2 1.73
10,000,001 - 12 75.28
Total as at 31 December 2025 12,412 100.00%



SHARE DATA, DECEMBER 31, 2025

DATA 2025 2024 2023
Basic and diluted earningsper share, current number of shares* 0.06 0.09 -0.01
Basic and diluted earnings per share** 0.06 0.09 -0.03
Year-end share price, ordinary shares, SEK 0.39 0.45 0.53
Average number of ordinary shares, excluding treasury shares, thousands 728,007 728,007 629,788
Number of ordinary shares at the end of the period after deduction of own

holdings, thousands 728,007 728,007 728,007
Number of ordinary shareholders at year-end 12,408 13,019 13,638

* This is a non-IFRS financial measure based on the number of ordinary shares at the end of the period, excluding treasury shares (728,007,16)

** Earnings per ordinary share after allocation to the dividend rights of the preference shares (assuming, however, that the preference shares are converted or redeemed in February 2023).

CHANGES IN SHARE CAPITAL

Number of ordinary
shares of
Series A after

Number of ordinary
shares of Series B

Number of preference
shares
Series A after

Number of preference
shares Series B after

Share capital

Year Transaction transaction after transaction transaction transaction (SEK)
2017 Reduction of 530,087,050 - - 1,000,000 95,695,669
share capital”
2017 Reduction of sha- 530,087,050 - - 258,777  95,462,248,86
re capital?
2017 New issue 1,486,503,575 - - 258,777  267,617,223,36
2017 New issue 2,160,046,160 - - 258,777 388,854,888,66
2017 Set-off issue 2,160,046,160 483,870,966 - 258,777  475,951,662,54
2017 New issue 5,870,655,510 483,870,966 - 258,777 1143,861,345,54
2017 Set-off issue 6,140,5672,579 483,870,966 - 258,777 1192,446,417,96
2018 Set-off issue 6,168,208,341 483,870,966 - 258,777 1,197,420,855,12
2018 Aggregation 61,682,083 4,838,709 - 258,777  1,197,511,262,96
2018 New issue 61,687,125 4,838,709 - 258,777  1197,511,262,96
2018 New issue 61,734,701 4,838,709 - 258,777 1198,364,345,66
2018 Conversion of 66,573,410 - - 258,777 1198,364,345,66
Series B ordinary
shares into Series
A ordinary shares
2019 Reduction® 66,573,410 - - 258,777 53,465,749,60
2020 New issue 66,573,410 - 617,502,582 258,777  547,467,815,20
2022 Reduction? 66,573,410 - 617,602,582 268,777  273,733,907,60
2023 Withdrawal® 66,573,410 - 617,502,582 - 273,630,396,80
2023 New issue® 746,182,472 - - 298,472,988,80

1) The 2017 Annual General Meeting resolved to carry out a reduction in share capital without the cancellation of shares, with the proceeds allocated to non-restricted equity. The reduction was carried out in order to
facilitate the 2017 refinancing.

2) The 2017 Annual General Meeting resolved to reduce the Company’s share capital by cancelling preference shares for repayment to the Company’s preference shareholders. The redemption claim could
be used to pay for Series A ordinary shares under the 2017 preference share offer.

3) The 2019 Annual General Meeting resolved to carry out a reduction in share capital, partly to cover a loss of SEK 557,000,000 and partly to allocate a further SEK 587,898,596 to non-restricted equity.
Registered with the Swedish Companies Registration Office on 10 May 2019, but the allocation to non-restricted equity was implemented following authorisation on 18 July 2019.

4) The extraordinary general meeting held on 12 September 2022 resolved, amongst other things, to reduce the share capital by SEK 273,733,906.60 and allocate the amount to non-restricted equity.
Authorisation from the Swedish Companies Registration Office was received on 19 December 2022.

5) The extraordinary general meeting held on 12 September 2022 resolved, amongst other things, to reduce the Company'’s share capital by SEK 103,510.80 through the redemption of all 258,777 outstanding

Series B preference shares. The decision was registered with the Swedish Companies Registration Office on 7 February 2023.

6) The extraordinary general meeting held on 12 September 2022 resolved, amongst other things, to increase the Company’s share capital by SEK 24,842,592 through a new issue of 62,106,480 Series A
ordinary shares. Furthermore, all Series A preference shares were converted into Series A ordinary shares.
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FREDRIC FORSMAN

MIA BATLJAN

FREDRIK CRAFOORD

JOOST MERKS

Board member and Chairman since
2022

BORN: 1965

EDUCATION: Bachelor of Laws from Lund
University

OTHER BOARD ASSIGNMENTS: Chairman of
the Board of SpectrumOne AB (publ) and
Observit AB. Board member of Fredric Fors-
man Consulting AB, Backasol Invest AB and
Korvkultur AB.

PROFESSIONAL EXPERIENCE: Member of the
Swedish Bar Association until December 2016,
followed by a career as an independent
consultant. From 1997 to 2008, Managing Part-
ner at the law firm Glimstedt in the Balltic States.

SHAREHOLDING IN ENIRO: 93,751,636 shares
held through a related party (SpectrumOne
AB).

INDEPENDENT OF THE COMPANY AND MAJOR
SHAREHOLDERS: Yes/No

Board member since 2021

BORN: 1992

EDUCATION: Master’s degree in Finance,
Bachelor's degree in Business Administra-
tion and IT

OTHER BOARD ASSIGNMENTS: llija Batljan
Invest AB (publ), Mestro Ab (publ), HEXICON
AB (publ), Missing in Action AB, DF Utveck-
ling 2 AB.

PROFESSIONAL EXPERIENCE: Financial ana-
lyst at Samhallsbyggnadsbolaget; pre-
vious experience in wealth management
and equity brokerage at Barclays Bank
and Nordea.

SHAREHOLDING IN ENIRO: A holding of
360,508 ordinary shares and a further
1,169,498 ordinary shares held through rela-
ted parties (llija Batljan Invest AB, Health
Runner AB and llija Batljan)

INDEPENDENT OF THE COMPANY AND MAJOR
SHAREHOLDERS: Yes/Yes

MATS GABRIELSSON

TROND DALE

Board member since 2022

BORN: 1969

EDUCATION: Economics at Stockholm Uni-
versity

OTHER BOARD ASSIGNMENTS: Chairman of the
Board of Crafoord Capital Partners AB, Cra-
foord Asset Management AB, Crafoord Real
Estate AB, Crafoord Real Estate | AB, Crafoord
Real Estate Il AB, and Chairman of the Board of
Crafoord Real Estate Il AB. Board member of
Fredrik Crafoord AB and Empir Group AB.

PROFESSIONAL EXPERIENCE: Founder of Cra-
foord Capital Partners AB. Previous roles at
Carlsquare AB (corporate finance), HQ AB
(investment banking) and Sundal Collier
(Head of Trading).

SHAREHOLDING IN ENIRO: 15,000,000 ordi-
nary shares held through a related party
(Crafoord Capital Partners AB).

INDEPENDENT OF THE COMPANY AND MAJOR
SHAREHOLDERS: Yes/Yes

Board member since 2024

BORN: 1982
EDUCATION: Applied Science, Avans Univer-
sity

OTHER BOARD ASSIGNMENTS: ADUX SA.

PROFESSIONAL EXPERIENCE: Director & Chief
Investment Officer at Azerion Group NV

SHAREHOLDING IN ENIRO: 190,000,000 ordi-
nary shares held through a related party
(Azerion Sverige AB).

INDEPENDENT OF THE COMPANY AND MAJOR
SHAREHOLDERS: Yes/No

MATTIAS MAGNUSSON

Board member since 2022

BORN: 1950

EDUCATION: Bachelor of Business Administration

from the Stockholm School of Economics

OTHER BOARD ASSIGNMENTS: Chairman of the
Board of Gabrielsson Invest AB and Trention AB.

Board member since 2025

BORN: 1950

EDUCATION: Royal Norwegian Naval Academy, Bergen, Norway; University of St. Gal-

len, St. Gallen, Switzerland (University of Eastern Switzerlcmd)

OTHER BOARD ASSIGNMENTS: Fort Nox Finance AB, Malmé (board member); Chair-

man of the Board, Lidion Bank, Malta

Board member of Rapid Sdkerhet AB and Bofast AB.

WORK EXPERIENCE: Entrepreneur and self-
employed.

SHAREHOLDING IN ENIRO: 84,299,562 via B.O.
Intressenter AB.

INDEPENDENT OF THE COMPANY AND MAJOR
SHAREHOLDERS: Yes/No

PROFESSIONAL EXPERIENCE: Goldman Sachs London, Head of Nordic FX (ED), Credit Agricole

Stockholm, Head of Nordic CM (MD), DLP Capital Stockholm, Pormer/CEO, ABS Factoring

Stockholm, Partner/CEO, Partner and Board Member at Racom AS Oslo, Board Member at

Fort Nox Véxjo, Chairman of the Board at Fort Nox Véxjo, Chairman of the Board at Adux
Paris, Board Member at ABS Factoring Stockholm, Storhavet AB, Owner/Senior Advisor,
Board Member at Fort Nox Finance Malmo, Board Member at Fimento Stockholm

SHAREHOLDING IN ENIRO: -

INDEPENDENT OF THE COMPANY AND MAJOR SHAREHOLDERS: Yes/Yes

Employee representative since 2022

BORN: 1974

EDUCATION: Morketing/Economics, IHM

OTHER BOARD ASSIGNMENTS: -

WORK EXPERIENCE: Various roles at Eniro.

POSITION: Media Agency Manager/KAM.

SHAREHOLDING IN ENIRO: 750,000 warrants
held through related parties.

INDEPENDENCE FROM THE COMPANY AND
MAJOR SHAREHOLDERS: Not applicable

Shareholdings also include holdings held by related parties.
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HOSNI TEQUE-OMEIRAT

MARIO VON DAHN

President and Group CEO

BORN: 1981
EMPLOYED: 2022
EDUCATION: Master's degree from Orebro School of Business

PROFESSIONAL EXPERIENCE: CEO of SpectrumOne AB (publ), previously Head of Busi-
ness Development at E.ON Sweden, Business Development Manager at Schneider
Electric Business, Group Business Controller at Sharp Electronics Group, and Senior
Auditor at Ernst & Young.

OTHER EXTERNAL ASSIGNMENTS: Board member of SpectrumOne AB (publ), Samhall
Aktiebolag and Skippo AB

SHAREHOLDING IN ENIRO: 93,751,636 ordinary shares via SpectrumOne AB (pub\) and 2,846,814
privately.

WARRANTS IN THE COMPANY: 3,500,000.

MIKAEL LINDSTROM

CFO

BORN: 1970
EMPLOYED: 2025
EDUCATION: Master’s in Business & Administration, Stockholm University

PROFESSIONAL EXPERIENCE: CFO — Accedo Broadband AB, CFO — Svenska Postkodlotte-
riet, Director of Group Finance and Business Control — Handicare, Head of Accounting
— 3 Scandinavia. Former Chartered Accountant at PwC and EY

Other external assignments: -

Shareholding in Eniro: -

Warrants in the company: 1,500,000.

ANITA LEIFSEN-CHRISTOFFERSEN

Vice President of Marketing Partnerships

BORN: 1963
EMPLOYED: 2022

EDUCATION: Bachelor of Economics from Lund University

PROFESSIONAL EXPERIENCE: Chief Marketing Officer at BDO Sweden; Director of Marke-
ting and Sales at Eniro; Founder and consultant specialising in management,

leadership, sales and marketing at Humagic Group AB; Head of Marketing and Sales
at Previa AB; Country Manager at Segmentor AS; Founder of Accept Sdljutveckling AB

OTHER EXTERNAL ASSIGNMENTS: -
SHAREHOLDING IN ENIRO: -

WARRANTS IN THE COMPANY: 3,5600,000.

Vice President of Transformation & Strategic Projects

BORN: 1978
EMPLOYED: 2004

EDUCATION: Bachelor’s degree in Marketing Communication from Bl Norwegian Busi-
ness School

PROFESSIONAL EXPERIENCE: Head of Product & Technology Robin, Head of Nordic Pro-
jects, Country Manager Norway, Sales Director B2B at Eniro Norway, as well as several
senior roles in sales, business development and transformation within the Eniro Group.

OTHER EXTERNAL ASSIGNMENTS: -
SHAREHOLDING IN ENIRO: -

WARRANTS IN THE COMPANY: 750,000.

Shareholdings also include holdings held by related parties.



Management report

The Board of Directors and the Chief Executive Officer of Eniro
Group AB hereby present the annual report and consolidated
financial statements for the financial year 1 January to 31 De-
cember 2025. Eniro Group AB, with its registered office in Stock-
holm, is a public limited company with company registration

number 556588-0936.

OPERATIONS
The Group's operations consist of two business areas.

The Marketing Partner business area, which accounts for 67
percent of turnover, offers micro, small and medium-sized
enterprises a comprehensive range of digital marketing ser-
vices, utilising both external partnerships and its own search
engines. Net turnover has increased by 10 per cent compared
with the previous year.

The Dynava business area provides customer service and
answering services for large companies in the Nordic region,
as well as directory enquiry services, and accounts for 33
percent of net sales. Net sales in the Dynava business area
fell by 14 per cent compared with the previous year.

REVENUE AND RESULT

Net sales amounted to SEK 955 million (951), an increase of
SEK 4 million compared with the previous year, correspond-
ing to 0 per cent. Currency translation effects had a negative
impact of SEK 14 million (-4) on net sales. Net sales for the
Marketing Partner business area amounted to SEK 637 mil-
lion (581), an increase of 10 per cent. Net sales from Dynava
amounted to SEK 318 million (370), a decrease of 14 per cent.

Geographically, net sales were distributed as follows: Sweden
SEK 522 million (492), Norway SEK 105 million (113), Denmark
SEK 124 million (141) and Finland SEK 204 million (205).

The Group's operating expenses, excluding depreciation,
amortisation and impairment losses, amounted to SEK -843
million (SEK -822 million). This represents an increase of SEK 21
million compared with the previous year, equivalent to 3 per
cent, driven primarily by non-recurring costs of SEK 16 million.

After depreciation, amortisation and impairment losses of
SEK -68 million (-71), the Group’s operating profit amounted
to SEK 55 million (72). The Group's total depreciation, amorti-
sation and impairment losses are divided between property,
plant and equipment at SEK -27 million (-33) and intangible
assets at SEK -41 million (-38).

The Group’s EBITDA amounted to SEK 123 million (143), corre-
sponding to an EBITDA margin of 12.8 per cent (15.0). Adjusted
EBITDA amounted to SEK 139 million (143), excluding non-re-
curring items of SEK 16 million (0). EBITDA was distributed as
follows: Marketing Partner SEK 128 million (143), Dynava SEK

12 million (15) and Other SEK -17 million (-16). Other refers to
revenue and costs in Eniro Group AB that have not been allo-
cated to the business areas.

Net financial items amounted to SEK -5 million (-8) and con-
sist mainly of interest on pension liabilities of SEK -9 million
(-9) and interest expenses of SEK -1 million (-3), partly offset by
exchange rate differences within the Group’s cash pool of SEK
5 million (0) and interest income of SEK 1 million (4).

Profit before tax amounted to SEK 39 million (57).

Reported tax amounted to SEK 5 million (10). Tax was posi-
tively affected mainly due to deferred tax assets in Norway of
SEK 5 million (5) relating to temporary differences not previ-
ously recognised due to historical losses, as well as deferred
tax assets in Denmark of SEK 3 million (3).

Profit for the year amounted to SEK 46 million (68).

FIVE-YEAR REVIEW

SEK million 2025 2024 2023 2022 2021
Net sales 955 951 960 930 828
Operating result 55 72 4 65 -97
Total assets 982 95] 947 1053 990
Average number of

employees 874 887 915 775 616
Equity ratio % 35 30 28 29 10



LIQUIDITY, FINANCIAL POSITION AND NET DEBT

The Group's cash and cash equivalents amounted to SEK 189 mil-
lion (163). The Group's equity amounted to SEK 344 million (284) as
at 31 December. The equity ratio stood at 35.0 per cent (29.9).

GOODWILL AND OTHER INTANGIBLE ASSETS

Intangible fixed assets amounted to SEK 530 million (519),

of which goodwill accounted for SEK 478 million (444). No
impairment of goodwill was recognised during the year or the
previous year.

INVESTMENTS AND DEVELOPMENT

The Eniro Group continuously invests resources in the develop-
ment of new and existing applications and platforms. During
the year, a total of SEK 14 million (14) was invested in develop-
ment costs. Furthermore, SEK 0 million (35) was invested in con-
nection with the collaboration with Azerion, where platforms are
being optimised and migrated to a cloud-based infrastructure.

PENSION OBLIGATIONS

The Group's pension liability amounted to SEK 268 million (296)
as at 31 December 2025. The decrease is largely due to changes
in actuarial assumptions; see Note 23. During 2025, the PRI liability
was repaid by SEK 5 million (4). The credit insurance securing
Eniro Sverige AB'’s pension liability has been renewed with the
credit insurance company PRI and runs until 31 December 2026.

EMPLOYEES

The average number of full-time employees in the Group in
2025 was 874 (887). At the end of the year, the number of
full-time employees stood at 832 (880).

PARENT COMPANY

The parent company’s operations consist of group-wide
functions including financial reporting and monitoring, com-
munications and investor relations. Net revenue amounted to
SEK 15 million (14) and relates to the invoicing of services within
the group. Profit for the period amounted to SEK 4 million (128).
Profit for 2024 was positively affected by SEK 140 million rela-
ting to dividends from subsidiaries, whilst profit for 2025 was
positively affected by SEK 29 million relating to group contri-
butions. As at 31 December 2025, the parent company'’s equity
amounted to SEK 483 million (479), of which non-restricted
equity amounted to SEK 184 million (180).

SHARES AND HOLDINGS OF OWN SHARES

As at 31 December 2025, the total number of shares stood at
746,182,472 (746,182,472). As at 31 December 2025, Eniro Group
AB held 18,175,356 shares (18,175,356) in treasury.

KAPATENS APPEAL

At the general meeting on 12 September 2022, Eniro resol-
ved to introduce a uniform share structure by redeeming all
outstanding Series B preference shares, converting Series A
preference shares into ordinary shares, and carrying out a
private placement. The resolutions were registered with the
Swedish Companies Registration Office and implemented.
Following implementation, the company has only one class of
shares with equal rights to capital, dividends and voting rights.

On 1December 2022, Kapatens Investment AB brought an action
before Solna District Court challenging the decision to redeem

Series B preference shares. Kapatens did not seek an injunction,
and the decisions could therefore be registered and enforced.
Kapatens has subsequently also challenged certain subsequ-
ent decisions regarding dividends and parts of the decision to
amend the Articles of Association. These cases have been stay-
ed pending a final ruling in the original challenge case.

The District Court upheld Kapaten's claim in a judgment
dated 28 June 2024. The judgment was upheld by the Svea
Court of Appeal on 2 April 2025. In both courts, there were
dissenting opinions in support of the company’s decision.
Eniro appealed against the Court of Appeal’s judgment and
applied to the Supreme Court for leave to appeal.

The Board of Directors, with the support of external legal ad-
vice, has consistently assessed that the resolutions passed
at the general meeting and the share structure change im-
plemented could not, in practice, be reversed. The previous
assessment was therefore that the ultimate financial conse-
quence for the company would essentially be limited to an
obligation to reimburse the other party’s legal costs.

However, the protracted legal proceedings have created
significant uncertainty for the company. The proceedings
have restricted the company’s financial flexibility, including
its ability to plan its capital structure and dividend policy in
the long term, and have created uncertainty in trading in the
company’s shares. Against this background, the Board, with
the support of the company’s major shareholders represen-
ting approximately 70 per cent of the shares, has concluded
that a settlement is commercially justified and in the best
interests of the company and its shareholders.

In February 2026, Eniro entered into a settlement agreement with
Kapatens Investment AB. Under the terms of the settlement, the
parties jointly request that the Supreme Court set aside the judg-
ments of the lower courts. Provided that the Supreme Court rules
in accordance with the parties’ request, the cases that have
been stayed shall be withdrawn and all disputes between the
parties shall be concluded. In connection with this, Eniro shall pay
total settlernent compensation of SEK 17 million. A refundable ad-
vance payment of 10 per cent shall be made in connection with
the agreement. Kapatens withdraws all its actions for annulment
and waives any further claims against the company or its board
of directors. The company'’s share structure, comprising a single
series of shares, remains in place in accordance with previously
implemented resolutions of the general meeting. The settlement
is conditional upon the Supreme Court's decision in accordance
with the parties’ joint request.

On 18 February 2026, the Supreme Court issued a ruling setting
aside the judgment of the Svea Court of Appeal dated 2 April
2025 and the judgment of Solna District Court dated 28 June
2024, and dismissing the case. The Supreme Court made the
decision in accordance with the joint application submitted by
Eniro and Kaptens to the Supreme Court pursuant to the settle-
ment agreement entered into by the parties on 10 February 2026.

ENVIRONMENTAL IMPACT

The Group does not carry out any activities that require a
permit under current environmental regulations. Further
information about Eniro’s environmental work is available at
WWWw.enirogroup.com.



http://www.enirogroup.com

SUSTAINABILITY REPORT

The Group’s CSRD report for 2025, which can be found on pa-
ges 21-74 of this annual report, has been prepared by Eniro
Group AB (publ), company registration number 556588-
0936, with its registered office in Stockholm.

REMUNERATION

The remuneration paid to members of the Board and to
Group management, as well as the guidelines for remu-
neration of senior executives adopted by the 2025 Annual
General Meeting, are described in Note 10.

SIGNIFICANT EVENTS IN 2025
« On 38 January 2025, Eniro announced that the acquisition
of Medialuotsi Oy had been completed.

+ On 19 February 2025, the Board decided to consider a
separate listing for Dynava.

« On 21 February, Eniro announced that Stefan Liljedahl
had been appointed as the new Interim Chief Financial
Officer (CFO) whilst the search for a new permanent CFO
is underway. Stefan took up the post on 10 March 2025.

« On 2 April, Eniro Kapaten lost its appeal against the
decision to redeem the 2022 preference shares at the
Court of Appeal. The company has appealed against the
judgment and applied for leave to appeal.

« On 25 April, Eniro announced that Mario von Dahn had
been appointed as the new Chief Financial Officer (CFO).
Mario will take up the post on 19 August 2025.

+ The Annual General Meeting on 28 May resolved to re-
elect the board members Fredric Forsman, Mia Batljan,
Fredrik Crafoord, Mats Gabrielsson and Joost Merks, to
re-elect the Chairman of the Board, Fredric Forsman, and
to elect Trond Dale as a new member.

+ The Annual General Meeting resolved that no dividend
would be paid for the 2024 financial year; the profit for
the year will be carried forward.

+ On1July, Eniro acquired Qwamplify Nordics to strengthen
its position in digital marketing in the Nordic region.

+  On19 August, Mario von Dahn took up the post of Chief
Financial Officer (CFO) at Eniro.

EXPECTED FUTURE DEVELOPMENTS

The long-term trends in digital marketing are strong, and
although the customer base within the Marketing Partner
business area has been affected by the economic downturn,
the business area has been able to deliver strong profitabil-
ity during the year thanks to the changes implemented. The
hope is that, as the market situation improves, the company
will be well-equipped for growth and continued high prof-
itability in both existing and new product segments and
geographies. The Dynava business area has made and will
continue to make significant investments in Al, digitalisation
and automation, which, together with a continued focus on
the best-shoring concept, should enable both growth and
increased profitability.

RISKS AND UNCERTAINTIES

Significant risks and uncertainties are described on page

80 and in Note 25 on page 100. To counteract this period of
slowdown in the industry, work is continuing on measures
aimed at adapting operations to the current situation. Action
plans are updated on an ongoing basis to ensure operation-
al and financial flexibility.

EVENTS AFTER THE BALANCE SHEET DATE

+ On 4 February 2026, Eniro announced that the acquisition
of Mainostoimisto SST Oy had been completed.

+ On10 February 2026, Eniro issued a press release stating
that the company had reached a settlement agreement
with Kapatens.

+ On 18 February 2026, the Supreme Court announced
that the lower courts’ judgments had been quashed
and that the case had been dismissed.

+ On 23 February 2026 Eniro announced that Mats and
Eva Qviberg has become one of the major sharehol-
ders in Eniro.

PROPOSAL FOR THE APPROPRIATION OF PROFITS

The following funds are available to the parent company,
SEK thousand:

Retained earnings 180 057
Net result for the year 4 289
Total: 184 346

The Board of Directors proposes an ordinary dividend of SEK
0.05 (0.00)

Dividend to shareholders 36 400
Carried forward to new accounts 147 946
Total: 184 346

The Board of Directors of Eniro Group AB’s statement pursu-
ant to Chapter 18, Section 4 of the Companies Act regarding
the proposal to the 2026 Annual General Meeting concerning
the distribution of profits for the 2025 financial year.

The Board of Directors of Eniro Group AB has proposed that
the profits of the parent company available for distribution
at the Annual General Meeting, comprising retained earnings
of SEK 180,057,239 and the profit for the year of SEK 4,288,526,
totalling SEK 184,184,345,765, be allocated such that a total of
SEK 0.05 per share, corresponding to a total of SEK 36,400,356,
be distributed to the shareholders and that the remaining
amount of SEK 147,945,409 be carried forward. In accordance
with Chapter 18, Section 4 of the Companies Act, the Board
of Directors hereby submits the following reasoned opinion.
The parent company’s equity has been calculated in accor-
dance with Swedish law and in application of accounting
recommendation RFR 2 (Accounting for Legal Entities), issued
by the Swedish Financial Reporting Board.



OPINION

The Board considers that the company’s restricted equity

is fully covered following the proposed dividend. It is fur-
ther the Board's assessment that the proposed dividend is
justifiable in view of the requirements that the nature, scope
and risks of the business place on the size of the company’s
and the Group's equity, as well as the company’s and the
Group's consolidation needs, liquidity and financial position
in general.

NATURE, SCOPE AND RISKS OF THE BUSINESS

The nature and scope of the business are set out in the Ar-
ticles of Association and in the annual reports published. The
business conducted by the company and the group does
not entail risks beyond those that exist or may be expected
to exist in the industry, or the risks generally associated with
the conduct of commercial activities. The Board of Directors
considers that, following the adoption of the aforementio-
ned resolution, the company’s and the Group’s equity will

be sufficient in relation to the requirements imposed by the
nature, scope and risks of the company’s and the Group’s
operations. In this context, the Board has taken into ac-
count, among other things, the historical development of
the company and the Group, the adopted business plan, the
budgeted development, the external environment and the
economic situation.

THE COMPANY’S CONSOLIDATION REQUIREMENTS, LIQUIDITY
AND GENERAL FINANCIAL POSITION

The Board of Directors has carried out a comprehensive
assessment of the Company’s and the Group’s financial
position and their ability to meet their commitments in the
long term. The proposed dividend represents approximately
8 per cent of the Company’s total equity and approximately
11 per cent of the Group's total equity. The Board considers
that the company’s and the Group's equity ratio is sound,
taking into account both the prevailing conditions within the
industry in which the company and the Group operate, as
well as the size of the company and the Group and other re-
levant factors. Against this background, the Board considers
that the company and the Group are well placed to manage
future business risks and also to manage changes occurring
in the business. Planned investments, as well as the return
on equity and profit forecasts, have been taken into ac-
count. The Board considers that the adoption of the Board's
aforementioned proposals would not alter this. Adoption

of the proposed resolutions would not adversely affect the
Company's and the Group’s ability to make further com-
mercially justified investments in accordance with approved
plans. Adoption of the proposed resolutions is not expected
to affect the Company’s or the Group’s ability to meet its
payment obligations in a timely manner, either in the short or
long term. In issuing this statement, the Board has paid par-
ticular attention to the external environment regarding the
macroeconomic situation in the Nordic region and its poten-
tial effects on the industry in general and the Company and
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the Group in particular. The Board considers that the Group’s
operations are more resilient to downturns than many other
types of business. In addition to the considerations set out
above, the Board has taken into account all other known
circumstances that may be of significance to the financial
position of the Company and the Group and which have not
been considered within the scope of the above, including
material events that have occurred after the end of the 2025
financial year.

Stockholm, April 2026 The Board of Directors of Eniro Group
AB (publ) Company registration number 556588-0936



Sustainability Report
plopis

How to read the report

Each chapter heading includes an ESRS code indica-
ting the overarching standard to which the chapter
refers.

Both qualitative and quantitative disclosures include
ESRS references in brackets, indicating which specific

requirements Eniro’s information relates to.

Where possible, comparative quantitative data from the
previous year has been included.

2]



ESRS 2 General disclosure

requirements

Introduction

In recent years, the Eniro Group (Eniro) has developed and
structured its sustainability reporting to meet increasing
regulatory requirements and stakeholder expectations.
This report aims to provide transparent, comparable and
reliable information on Eniro’s environmental, social and
governance (ESG) issues, as well as to demonstrate how
sustainability aspects are integrated into the company’s
governance, strategy and risk management.

This sustainability report has been prepared in accordance
with the European Sustainability Reporting Standards (ESRS)
under the Corporate Sustainability Reporting Directive
(CSRD). ESRS 2 sets out the general disclosure requirements
for reporting entities and is the framework that Eniro uses
to identify, assess and report on material impacts, risks and
opportunities in the area of sustainability.

BP 1 General basis for the prepara-
tion of the sustainability report

The sustainability disclosures in the management report
constitute Eniro’s statutory sustainability report in accor-
dance with the Annual Accounts Act, as amended following
the introduction of the CSRD, and have been prepared in
accordance with the ESRS.

The reporting is carried out at Group level and covers all
operations and all subsidiaries within the Marketing Part-
ner and Dynava business areas, unless otherwise stated.
The same consolidation principles as those applied to the
Group’s financial statements are applied (BP 150; BP 15b ).

The scope of reporting includes Eniro’s own operations and,
where relevant, upstream and downstream activities in the
value chain (BP 1.5¢). Impacts, risks and opportunities (IROs)
have been assessed throughout the value chain as part of
the Group’s dual materiality analysis, with the level of detail
adapted depending on the sustainability area and type of
value chain relationship.
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Eniro has assessed but not exercised the option to omit
commercially sensitive information concerning intellectu-
al property rights, know-how or innovation, or details of
forthcoming developments and matters under negotiation,
in accordance with Articles 19a (3) and 29a (3) of Directive
2013/34/EU (BP 15d; BP 1 5d).

Unless otherwise stated, the sustainability disclosures relate
to the financial year 1 January—31 December 2025. Eniro is a
public company listed on Nasdaqg Stockholm, with its head
office in Solna, Sweden.

BP 2 Information regarding specific
circumstances

Time horizons

Eniro applies the following time horizons for assessing and
reporting on sustainability-related impacts, risks and op-
portunities (BP 2 9a):

+ Short term: Up to 1 year
+ Medium term: 1-5 years

+ Long term: More than 5 years

Unless otherwise stated, these definitions are used consis-
tently throughout the report.

Value chain estimates and the use of estimates

The preparation of the sustainability report requires estima-
tes and assumptions, particularly regarding greenhouse

gas emissions, energy and waste, where complete primary
data is lacking. Despite this, the reported figures are consi-
dered sufficiently detailed to provide reliable and accurate
information. In line with ESRS 1, Eniro discloses the choice of
methodology, assumptions and data sources for key metrics.



Overview of key estimates

Dimensions

Measures to improve

Reason for preparation

Greenhouse gas (GHG)
emissions

A combination of industry averages, supplier and pro-
duct-level consumption data, and emission intensity.
Further information can be found under El 6, along with

accuracy

A gradual increase in the pro-
portion of specific data and an
update of emission factors.

details of how the estimates affect reliability.

Fuel and electricity
consumption in vehicles

Fuel consumption estimates based on estimated dis-
tance and WLTP data. Further information under EI-X,

including how these estimates affect reliability.

Energy consumption

Electricity consumption for certain offices is estimated
where meter readings are unavailable. Further informa-
tion can be found under El X, along with details of how

Increased use of in-house
meters and improved data
collection procedures.

these estimates affect reliability.

Waste

Waste streams from offices are estimated based on data
for the head office and the number of employees, as
specific data is not available from other landlords. See El

Improved dialogue with land-
lords, evaluation of alternative
valuation methods.

6 and E5 5, and how the estimates affect reliability.

(BP-2-10a; BP-2-10b; BP-2-10c; BP-2-10d; BP-2-11 b i)

Sources of estimation uncertainty

Measurement uncertainty arises primarily from data quality,
the use of secondary data and assumptions regarding
activities in the value chain. Eniro strives to apply consistent
methods and to clearly report sources of uncertainty (BP 2
Na-b).

For parts of the greenhouse gas inventory, assumptions and
estimates have been applied where primary data was una-
vailable, for example through the use of secondary data,
standardised emission factors and proportional allocation,
as described in the table above. Eniro is working to improve
data quality and reduce parameter uncertainty over time.
(BP-2-1 b ii).

The greatest uncertainty in the measurements is conside-
red to lie within the climate domain (E1). Scientific uncerta-
inty relating to global warming potentials (GWP) and under-
lying emission factors is inherent in internationally accepted
calculation models and is beyond the company’s control
(BP-2-11a). Further information regarding the calculation
methodology can be found under ESRS EI-6.

A model based on the GHG Protocol has been used to
quantify estimation uncertainty, whereby the quality of
emission factors and activity data has been aggregated
using established error propagation methods. The overall
uncertainty for the total emissions inventory amounts to
approximately 8 %, which is considered to correspond to
high data accuracy given the nature of the activity (BP 2 11b
i). For further information on the assumptions and estimates
relating to E1-6, please refer to the calculation principles on
page 42 BP 2 Tib ii).

Changes in accounting policies and comparability
This is Eniro’s first sustainability report prepared in
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accordance with the CSRD and ESRS. Its structure, scope
and presentation therefore differ from previous sustaina-
bility reporting under the Annual Accounts Act within the
framework of the Non-Financial Reporting Directive (NFRD)
(BP 213a).

The calculation of climate and energy data follows the
same general approach as previous reporting under the
Greenhouse Gas Protocol (GHG Protocol), but has been re-
fined to align with the ESRS regarding transparency, scope,
reliability and quality. This means that, from 2025, previously
unreported emissions in the following Scope 3 categories
will be included in the GHG Protocol:

« Category 1 - IT and office supplies

« Category 3 — Upstream emissions from energy and
electricity

+ Category 5 — Waste

+ Category 6 — Business travel, overnight stays.

Calculation principles and emission factors have also been
improved for Scope 2 — Electricity consumption in offices,
which, compared with previous data, has resulted in higher
emissions under the market-based principle. Improvements
have also been made for Scope 3, Category 1 — IT servi-

ces and Category 8 — Rented offices, which has resulted

in reduced emissions compared with previous data. The
changes above constitute improvements within the existing
calculation model rather than changes in methodology (BP
213b-d).

Eniro has concluded that the impact of the updates is not
material to the understanding of performance over time.
No restatement of comparative figures has therefore been
carried out. Restatement has been deemed unnecessa-
ry given the limited impact on reported key performance



indicators. No material errors in previous sustainability
information have been identified that require correction or
restatement (BP 2 14a—c).

The EU taxonomy

Eniro is subject to the EU Taxonomy Regulation. Information
on the Group's eligibility and alignment with the EU taxo-
nomy is presented in the taxonomy section pages 72-74
(BP 215).

Transposition by reference

No disclosure requirements under the ESRS have been met
by reference to other reports or documents. All disclosures
are provided directly in this sustainability report (BP 2 16).

Application of transitional provisions

For its first reporting year under the CSRD, Eniro has applied
the transitional provisions set out in Appendix C to ESRS 1.
These have been applied solely to disclosure requirements
within standards deemed material following the dual mate-
riality analysis, as described below.

+ ESRS S1 has been assessed as essential. For these
substances, certain data points have been deferred in
accordance with the phase-in rules, primarily those re-
quiring further development of data and system support.
See Table 51 for further information on which data points
this applies to.

+ ESRS El and ESRS E5 have been assessed as essential. For
these standards, certain data points have been deferred
in accordance with the phasing-in rules, primarily those
requiring further development of data and system sup-
port. See Table for further details on which data points
this applies to.

+ ESRS S3 and ESRS S4 have been classified as essential.
These standards have been fully deferred pursuant to
Regulation (EU) 2023/2772 “Quick Fix".

(BP-2-17)
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Data points omitted in accordance with the phasing-in
rules (ESRS 1, Appendix C) or Regulation (EU) 2023/2772

Standard Data point postponed

ESRS El E1-9 (ESRS 1, Appendix C)
ESRS E5 E5-6 (ESRS 1, Appendix C)
ESRS Sl S1-7 (ESRS 1, Appendix C)
ESRS Sl S1-8 (ESRS 1, Appendix C)
ESRS SI S1-11 (ESRS 1, Appendix C)
ESRS S1 s1-12 (ESRS 1, Appendix C)
ESRS Sl S1-13 (ESRS 1, Appendix C)
ESRS Sl S1-14 (ESRS 1, Appendix C)
ESRS SI S1-15 (ESRS 1, Appendix C)
ESRS S3 The full standard based on
(EV) 2023/2772 “Quick Fix”
ESRS S4 The entire standard based on

(EV) 2023/2772 “Quick Fix”

The application of the transitional provisions does not affect
the assessment of the relevance of the sustainability issues

concerned to the business model, strategy or risk manage-

ment (BP 2 17a-d).



GOV 1 The role of administrative,
management
and supervisory bodies

The role and composition of the Board

Eniro’s Board of Directors consists of seven non-executive
members, including one employee representative, and has
ultimate responsibility for strategy, overall objectives and
oversight of sustainability-related issues (GOV 12la-b). The

ENIRO’S GOVERNANCE STRUCTURE

Chief Executive Officer (CEQ) is responsible for operational
management in accordance with the Board’s guidelines,
supported by Group Management, which implements
strategic decisions and monitors sustainability-related risks
and objectives. For further information, see the Corporate
Governance Report, page 75.

Eniro’s overall governance structure, including the Annual
General Meeting, the Board of Directors, committees, the
CEO and auditors, is illustrated in the figure below.

Election Option?
Auditors? Annual General Meeting Nomination Committee
Information Election Proposal )
. i 2) 4) .
Information Board of Directors®* Information

Audit Committee

Objectives, strategies and monitoring

Remuneration
Committee

Reports and monitoring

CEO

and Group Management

1) The Nomination Committee prepares proposals for resolutions to be presented at

the Annual General Meeting. The Annual General Meeting decides on the principles

governing the appointment of the Nomination Committee.

2) Itis the board that establishes any committees and appoints the board members

who are to sit on each committee.

Key internal management tools

Business concept and objectives, Articles of Association, Rules

of Procedure for the Board of Directors, instructions to the CEO,
strategies and policies relating to, amongst other things, ethics, fi-
nance, information and insider matters, and processes for internal
control and governance.

The Board consists of a combination of shareholder re-
presentatives and independent members, totalling seven
members. 58% of the members are independent of the
company and its major shareholders, which reflects the
company’s ownership structure (GOV 121e).

The Board possesses a broad range of expertise in areas
including corporate governance, finance, law, compliance,
investment, entrepreneurship, marketing, technology and
IT, primarily in the Nordic and European markets (GOV 1 2Ic)
(Gov-1-21e).
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3) Conduct audits and report to the board and the shareholders.

4) The assessment of the Board's work is reported to the Nomination Committee.

Key external governance instruments
The Companies Act, the Annual Accounts Act, Nasdag Stockholm'’s
rules for issuers, other relevant legislation and the Code.

The gender breakdown of the Board during the reporting
period was 14% women and 86% men, corresponding to a
ratio of 1:6 (GOV 1 21d).

Roles and responsibilities for the management of
sustainability issues

The Board of Directors is Eniro’s highest supervisory body and
bears ultimate responsibility for governance, strategy and
risk management, including sustainability and corporate
responsibility. This includes establishing policies such as the
Code of Conduct, deciding on expectations regarding ethical
conduct and compliance, and overseeing how material
impacts, risks and opportunities are identified, assessed and
managed (GOV 122a).



The CEO is responsible, with the support of Group manage-
ment, for integrating established policies and frameworks
into day-to-day operations. This includes establishing
internal controls, assigning responsibilities, monitoring com-
pliance and ensuring that corrective action is taken in the
event of breaches or incidents (GOV 122b).

Responsibility for sustainability-related issues is integrated
into existing management and governance structures and
is managed through a cross-functional approach in which
relevant internal functions contribute within their respective
areas of responsibility, rather than being managed through
standalone processes or by a separate sustainability
committee. Executive management shall, in accordance
with the governance structure and the significance of the
matter, provide the board with information on sustainabi-
lity-related risks, incidents and risk-mitigating measures.
The board uses this information in its oversight of business
risks and internal control and may challenge management
where relevant (GOV 122¢ i-iii).

Targets, monitoring and verification of sustainability
Targets linked to material impacts, risks and opportunities
are set and monitored under the supervision and responsi-
bility of the Board and senior management, as an integral
part of governance and strategy discussions (GOV 122d).
Sustainability-related risks are taken into account within
the overall risk management framework, ensuring align-
ment between strategy, sustainability priorities and risk
management.

Access to sustainability expertise

The Board of Directors and Group Management ensure
that the necessary sustainability expertise is in place or is
developed by:

+ Ongoing assessment of skills requirements
» Integrating sustainability responsibilities into existing
management roles

+ In-house training and knowledge sharing
(Gov-1-23).

Where necessary, external expertise is engaged in the are-
as of sustainability reporting, CSRD/ESRS, business ethics,
responsible supply chains and human rights, in order to
maintain sufficient expertise. During the reporting year, Eniro
has ensured access to such expertise (GOV 123a-b).
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GOV 2 Information provided to,
and sustainability issues addres-
sed by, the company’s adminis-
trative, management and supervi-
sory bodies

The Board'’s responsibilities and working methods

Eniro’s Board of Directors establishes strategies and overall
objectives, sets out guidelines for action to support long-
term value creation, and ensures that appropriate systems
are in place for monitoring and controlling operations and
associated risks. This includes compliance with applicable
legislation, internal policies and sustainability-related requi-
rements (GOV 2 26a).

Sustainability issues are integrated into the Board’s day-to-
day work rather than being treated as a separate process,
and are primarily addressed within the framework of:

+ Internal control and risk management
+ Monitoring of regulatory compliance
+ Update of governing documents and policies

« Strategy discussions and business planning

The CEO and CFO normally attend board meetings and pro-
vide reports, analyses and decision-making documentation,
including sustainability-related risks, incidents and sustai-
nability reporting principles.

Information and reporting to the Board
During the reporting period, the Board was informed of:

+ Methodology, implementation and results of Eniro’s first
dual materiality analysis

« Identified significant impacts, risks and opportunities (ISROs)

+ Key sustainability-related risks and internal control issues

Sustainability-related information is provided to the Board
on an ongoing basis through management reporting and
at least annually in connection with strategy reviews, risk
assessments and the preparation of the sustainability
report. Where necessary, additional ad hoc reporting takes
place when issues of significant importance arise.

The Board also performs the duties of the Audit Committee
and follows the Audit Committee’s rules of procedure. This

includes overseeing internal control, risk management and
the reliability of both financial and non-financial reporting,
including sustainability reporting.

Taking sustainability into account in strategy and
decision-making

The reporting year marks the first time Eniro has conducted
a dual materiality analysis in accordance with the ESRS. This
analysis has enabled Eniro to assess which sustainability
issues are material to the company throughout the entire
value chain. Eniro’s identified impacts, risks and opportunities
(IROs) have been taken into account within the framework of
existing strategic and operational decision-making proces-
ses and risk management systems (GOV 2 26b).



Several key IROs relate to areas that are managed through

established strategies, policies and control processes, such as:

Many of the key IROs relate to areas that are already
addressed through established strategies, policies and
control processes, for example:

« Data protection and information security
« Business ethics and compliance
Working conditions and skills supply

« Energy and resource efficiency

Sustainability-related risks are thus integrated into the ove-
rall risk management framework alongside financial and
operational risks (GOV 2 26b). An overview of Eniro’s mate-
rial IROs, linked to relevant ESRS topics, and the trade-offs
involved, is presented in section SBM 3 (GOV 2 26c¢).

GOV 3 Incorporating sustainabi-
lity-related performance into in-
centive schemes

Eniro’s remuneration policy stipulates that variable remu-
neration must be based on predetermined and measura-
ble criteria designed to promote long-term value creation.
Eniro does not currently link incentive schemes to specific
sustainability-related key performance indicators, such as
climate-related performance indicators or targets for redu-
cing greenhouse gas emissions. The Board and the Remu-
neration Committee are monitoring developments in sus-
tainability-related remuneration and will, in future periods,
evaluate the possibility of integrating relevant sustainability
criteria into the incentive programmes in a manner that is
proportionate to Eniro’s operations, risk profile and strategic
direction. (GOV 3 29, El GOV-3-13)

GOV 4 Statement on due diligence

Eniro’s due diligence is based on the company’s sustainability
policy, which requires that operations are conducted in line with
the UN Global Compact and that sustainability performance is
measured, monitored and continuously improved. The policy
covers both the company’s own operations and its suppliers,
and forms the basis for due diligence work in key sustainability
areas, including business ethics, working conditions, human
rights, the environment and supply chains (GOV 4 30).

Due diligence is integrated into existing governance, risk
management and business processes and is proportionate
to the nature, scale and risk profile of the business. This work
is based on the identification and management of material
impacts, risks and dependencies along the value chain, in
line with the ESRS and international guidelines.

The key steps in Eniro’s due diligence process are summa-
rised below, along with the sections of the sustainability
report where they are described.
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Key aspects of due diligence

Table — Overview of the due diligence process

Step Description and reference

(a) Integration

Due diligence is integrated into
governance, strategy and the busi-
ness model. See GOV 1 and GOV 2.

b) Stakeholder
dialogue

Consultation with relevant stake-
holders to inform the identification
and prioritisation process. See SBM
3,IRO1, GOV 2 and S1 2.

Identification and assessment of
adverse impacts within the organi-
sation’s own operations and value
chain. See IRO 1, SBM 3, S1 2 and El
ESRS 2 IRO1and E5 ESRS 2 IRO 1.

(c) Identification
and assessment

(d) Measures Preventive and mitigating measu-
res through policies, controls and
supplier requirements. See GOV |,

GOV 2, SBM 3, E1 3, S14 and Eb 2.

(e) Follow-up Monitoring of effectiveness and
reporting of results. See E1 4, E5 3

and S1 5.

GOV 5 Risk management and inter-
nal control relating to sustainability
reporting

Eniro’s sustainability reporting is governed within the fra-
mework of the overall system for internal control and risk
management, which is discussed at regular board me-
etings. The Board is responsible for ensuring that app-
ropriate structures are in place to monitor and control

the business and its risks, including risks associated with
sustainability reporting, and for ensuring compliance with
applicable legislation and internal policies. Sustainability re-
porting covers all material ESRS disclosures and is based on
clearly defined roles and responsibilities, designated data
owners, documented data collection, quality assurance and
management review prior to Board approval (GOV-5-36a).

Eniro’s risk management process addresses sustainabili-
ty-related risks using a structured methodology that iden-
tifies and assesses risks based on probability and potential
impact, and covers financial, operational, legal and reputa-
tional consequences, as well as relevant impacts on people
and the environment in line with the ESRS. Risks are priori-
tised based on a comprehensive assessment of probabi-
lity and impact and are subsequently integrated into the
Group's overall risk reporting and monitoring.

The Board of Directors carries out the duties of the Audit
Committee and applies its rules of procedure. This includes
overseeing internal control and risk management, as well as
the reliability of financial and non-financial reporting, and
maintaining regular dialogue with the external auditor on
audit matters (GOV 5 36b).



Risks associated with sustainability reporting
Eniro has identified that risks relating to sustainability re-
porting primarily concern:

Regulatory compliance (e.g. CSRD/ESRS requirements)

Risk of greenwashing and reputational impact

Errors, omissions or uncertainties in the data, calculation
assumptions and compilation

The purpose of internal control over sustainability reporting is
to ensure that the information disclosed is accurate, reliable,
complete, consistent, transparent and relevant (GOV 5 36¢).

Processes, controls and monitoring

The results of risk assessments and internal controls are
integrated into the relevant functions via the Group’s go-
vernance framework. Any identified shortcomings, areas for
improvement or data quality issues are addressed by de-
signated data owners and the relevant functions through:

Updated data collection and reporting processes

Enhanced control and validation procedures

Clearly defined roles, responsibilities and documentation

These findings are also taken into account in the further de-
velopment of methods and guidelines relating to sustaina-
bility reporting. (GOV 5 36d)

Reporting of risks and control results to Group manage-
ment and the Board takes place through regular reporting,
follow-up of internal controls and the Board's oversight

of the reliability of reporting. Significant observations and
incidents are escalated on an ad hoc basis as required. At
least once a year, a comprehensive review is conducted in
conjunction with the Board's approval of the sustainability
report (GOV 5 36e).

Data, sources and data quality

The sustainability report contains quantitative and qualitati-
ve information. Quantitative data primarily relates to clima-
te and energy data, waste streams and personnel-related
statistics, and is subject to data risks associated with com-
pleteness, level of detail, calculation errors and assump-
tions. Data from internal systems is generally considered to
carry a lower risk than data from external sources, such as
suppliers. A comprehensive risk assessment of quantitative
sustainability data has not been carried out, and the need
for this will be evaluated in future reporting periods.

Qualitative data primarily relates to governance structures,
policies, processes and management procedures, which
are mainly derived from internal sources (e.g. governance
documents and internal documentation) and are assessed
as posing a low risk of unreliability.

To manage risks and ensure data quality, Eniro applies a
control framework with clearly defined roles and responsibili-
ties. A hierarchy comprising data owners, reviewers and app-
rovers ensures that responsibilities and tasks are allocated
appropriately. Checklists and validation procedures are used
to ensure completeness, consistency and compliance.
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Sustainability data and disclosures undergo internal review
and validation, including reasonableness checks against
internal and external sources. The sustainability report
undergoes external review by authorised auditors before
being finally approved by the Board.

SBM 1 Strategy, Business Model
and Value Chain

Business model and strategic direction

Eniro provides services that enhance visibility, engagement
and access to information for businesses and end users in
the Nordic markets, across two business areas.

Marketing Partner provides digital marketing services to
micro, small and medium-sized enterprises through its own
local search and information platforms, as well as external
digital solutions (e.g. performance-based advertising, digi-
tal visibility and customer communication).

Dynava provides contact centre, call handling and directo-
ry enquiry services to large companies and public sector
organisations, with a focus on quality, efficiency and the use
of digitalisation, automation and Al-based solutions. (SBM 1
400 i; SBM-1-400 ii)

There have been no significant changes to Eniro’s overall
range of services during the reporting period, apart from
ongoing development and technical updates within existing
service areas.

Key sustainability-related IROs are closely linked to this bu-
siness model, with key issues such as:

Data protection, information security and compliance

Energy consumption and climate impact associated with
IT, data centres and offices

Working conditions, skills provision and staff well-being in
a labour-intensive service sector

Sustainability considerations are integrated through bo-
ard-approved policies that apply to Eniro’s own operations
and relevant parts of the value chain. Information on the
number of employees can be found in section S16 (SBM 1
40a iii).

The Group's strategy is aimed at creating long-term value
by helping customers to grow, improving the efficiency of
their operations and facilitating responsible interaction with
end users. The financial turnover for the reporting year is
presented in the financial section of the annual report on
page 82 (SBM 140b).



Markets, customers and revenue profile

Eniro operates primarily in Sweden, Norway, Denmark and
Finland, with an operational presence linked to contact
centre activities in Cyprus, Estonia, Moldova and Senegal.

Revenue is generated exclusively from professional services.

Eniro has no operations or revenue in sectors relating to
fossil fuels, chemicals, controversial weapons or tobacco,
and does not offer products or services that are prohibited
in certain markets. (SBM-1-40a iv)

Overview of the value chain

Eniro’s material sustainability-related IROs arise throughout
the value chain, which encompasses upstream activities, its
own operations and downstream activities

+ Upstream: Procurement and partnerships that ena-
ble the delivery of digital services, such as cloud in-
frastructure, IT hardware, software and energy. This
gives rise to indirect environmental impacts (energy
consumption and greenhouse gas emissions) and go-
vernance-related issues within the supply chain.

« Core business: Platform development, data mana-
gement, digital marketing services, consultancy and
contact centre operations. These activities rely on skilled
staff, secure IT infrastructure, quality management
processes and clear governance frameworks, in which

CNIMGroup

Modellen nedan illustrerar var Eniros vasentliga paverkan, risker och
méjligheter (IRO) uppstér lédngs hela vérdekedjan; uppstréms, inom
foretagets egen verksamhet, och nedstroms, i linje med CSRD:s dubbla
vasentlighetsstrategi. Den belyser ocksé hur dessa IRO:er kopplar till
viktiga intressenter, vilket stoder identifiering och prioritering av vasentliga
hallbarhetsfragor.

_— Miljo Leverantérer Anstdllda
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working conditions, equal treatment and skills develop-
ment are key considerations.

« Downstream: Customers’ and end-users’ use of Eniro’s
services and platforms, which contributes to access to
information, digital visibility for small businesses and
customer interaction, whilst ensuring that the impact on
local communities, data protection, information security
and ethical marketing are safeguarded.

(SBM-1-42).

Eniros creates value by strengthening digital presence,
streamlining customer communication and enabling da-
ta-driven business decisions, thereby increasing visibility
and improving business efficiency. For end consumers, the
services contribute to improved access to information and
communication. For investors and owners, value is created
through scalable services, recurring revenue streams and
structured management of regulatory and sustainability-re-
lated risks. (SBM-1-42b).

An overview of the value chain is presented in the figure
below, and further information on the identification, assess-
ment and management of IROs can be found under SBM-3
and IRO-1.
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Sustainability goals and ambitions + Employee wellbeing, equal treatment and professional

Eniro’s sustainability ambitions are currently primarily development
integrated into existing strategies and operational targets, « Support for micro, small and medium-sized enterprises
rather than being formalised as separate ESRS-aligned and key societal stakeholders

targets. The focus is on:

Progress is monitored using operational key performance

indicators and management processes. The development
technology of more specific, quantitative sustainability targets in line

« Ethical marketing and the responsible use of data and

« Data protection, information security and service quality with the ESRS framework will be assessed in future reporting

« Customer satisfaction and long-term customer periods.
relationships

Category Sustainability ambitions

Products and services To enable responsible and inclusive access to digital visibility, marketing and
customer engagement for micro, small and medium-sized enterprises, with a fo-
cus on reliable, secure services, ethical marketing and the responsible use of data
and technology.

Relationships with stakeholders Maintain trust-based and transparent relationships with employees, customers,
partners and the community through good working conditions, equal treatment,
skills development, responsible business conduct, and accessible channels for
dialogue, feedback and complaints.

Geographical areas To conduct our business responsibly and in accordance with laws, regulations and
societal expectations in all markets, using locally adapted working methods but
consistent standards for business ethics, data protection, working conditions and
service quality.

Customer categories To support long-term value creation for various customer segments through
accessible, reliable and tailored digital services, with a particular focus on micro,
small and medium-sized enterprises, as well as public sector and critical infra-
structure organisations, in order to strengthen local economies and inclusive
communities.

(SBM-1-40e-f)

Eniro has not yet established time-bound, quantitative «  Working conditions and professional development
sustainability targets linked to specific services, markets .
or customer groups (SBM-1-40f). However, a quadlitative
assessment has been carried out of the most significant
services, markets and customer segments in relation to

strategies, sustainability ambitions, policies and the results These areas are currently managed through policies,

of the double materiality analysis. The assessment shows governance structures and established working methods
that the service offering relates primarily to: rather than through formal sustainability targets for each
service or market. The development of such targets and
strategies will be further evaluated on the basis of the re-
+ Ethical marketing and business conduct sults of the double materiality analysis (SBM 1 40g).

Energy and resource use

+ Social impacts linked to access to information and sup-
port for local businesses

- Data protection and information security
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SBM 2 Stakeholders’ interests and
views

General approach

Eniro’s strategy and business model are influenced by a
number of key stakeholder groups — customers and clients,
end users, employees, suppliers and business partners, sha-
reholders and investors, as well as public authorities and
industry organisations. Their views are important in ensuring
that the business is competitive, responsible and creates
long-term value for customers, society and owners alike.

Stakeholders’ perspectives are taken into account in stra-
tegic discussions, business development and risk manage-
ment. Input from ongoing dialogue and targeted activities
is compiled and reviewed at least annually by manage-
ment and the Board to identify:

+ Issues requiring action
« Potential risks

« Emerging business opportunities

(SBM 2 45b).

Forms of dialogue

We maintain an ongoing dialogue with customers and
clients through sales contacts, the delivery of services,
customer satisfaction surveys, quality checks, complaint
handling, and participation in conferences and business
events.

Staff perspectives are gathered through daily dialogue
within the organisation, consultation forums and trade
union meetings, performance and pay reviews, health and
safety initiatives, and annual staff surveys. An employee
representative also sits on the board.

Suppliers and business partners are engaged through pro-
curement processes, contract negotiations, follow-up me-
etings and business dialogue. Shareholders and investors
are engaged through the Annual General Meeting, finan-
cial reports, presentations, meetings and stock exchange
announcements.

Government bodies and industry organisations are relevant
due to their role in legislation, regulation and guidelines,
particularly in relation to marketing, data protection and
consumer protection. Dialogue takes place mainly through
participation in industry forums, consultation processes and
other structured monitoring of external developments. (SBM
2 450)

Based on stakeholders’ interests and views, including the
dual materiality analysis (DMA), no significant changes have
been made to Eniro’s overall strategy or business model
during the reporting period (SBM 2 45¢).
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Instead, the dialogue and analysis have confirmed the
relevance of the current approach, whilst identifying certain
areas for further development, such as the formalisation of
sustainability-related processes, improved data manage-
ment and the development of more specific sustainability
targets (SBM 2 45c¢ ii).

Structured stakeholder dialogue linked to a double
materiality analysis

In addition to the ongoing dialogue, a structured stakehol-
der dialogue was conducted as part of Eniro’s first double
materiality analysis (DMA). The dialogue included, amongst
other things:

« A supplier and B2B partner
« Representative of the owners/investors
« Internal management and employee representatives

« IT management and other key roles

The dialogue took the form of semi-structured in-depth
interviews focusing on sustainability-related issues, the
identification of material impacts, risks and opportunities,
and expectations regarding sustainability reporting. Repre-
sentatives from Eniro’s management functions participa-
ted to increase transparency and information sharing with
regulatory bodies and other users of sustainability informa-
tion. (SBM 2 45d)

The results were documented and used as a key basis for
the DVA. The main conclusions were communicated to
Group management and the Board of Directors and were
taken into account when prioritising material sustainability
issues and disclosures. Further details on stakeholder dia-
logue and results can be found in SBM 3 and RO 1.



Overview of key stakeholders
The following table summarises the purpose of Eniro’s en-
gagement with its key stakeholder groups, the main chan-
nels of dialogue, key issues and how the insights are utilised:

Table — Overview of key stakeholders

Stakeholder
group

Customers and
clients

Purpose of the
relationship

Ensuring customer
value, service qua-
lity and long-term
relationships

Interaction (main
channels)

Sales meetings, day-
to-day service delivery,
customer satisfaction
surveys, conferences and
events, complaints and
support channels

Key issues

Service quality and
efficiency, respon-
sible procurement,
data protection and
information security,
human rights in the

How the insights are
used [ outcomes

Improving service
offerings, quality and
operational efficiency,
as well as identifying
risks and business
opportunities

supply chain
Employees Ensuring a sustaina-  Daily dialogue, develop- Skills development, Basis for prioritising
ble working environ-  ment and pay reviews, health and safety, working conditions,
ment, commitment employee surveys, trade work-life balance, culture, leadership and
and expertise union meetings and diversity, equality and staff retention
consultation forums, inclusion
internal channels for
complaints
Suppliers Building long- Purchasing and procure-  Responsible procure- Supports risk assess-
and business term, responsible ment processes, con- ment, human rights, ment within the supply
partners partnerships tracts, follow-up me- anti-corruption, sus- chain, the setting of

etings, business dialogue
and partnerships

tainable sourcing

requirements in con-
tracts, and follow-up

Shareholders
and investors

Ensuring transpa-

rency and well-in-
formed investment
decisions

Annual General Meeting,
financial reports, presen-
tations, investor me-
etings, stock exchange
announcements

Financial performan-
ce, corporate gover-
nance, risk manage-
ment, sustainability
and corporate social
responsibility

Influences strate-

gic priorities, capital
allocation and long-
term value creation

Governme-
nt bodies and
organisations

Ensuring regula-
tory compliance
and contribu-
ting to regulatory
development

Participation in indu-
stry organisations and
forums, responses to
consultations, dialogue
with decision-makers,
regular reporting

Compliance, anti-cor-

ruption, human rights,
data protection, mar-
keting practices

A basis for adapting to
new requirements and
developing internal

policies and processes

SBM 3 Key impacts, risks and op-
portunities, and their interaction
with strategy and business model

Overall results of the dual materiality analysis
The double materiality analysis (DMA) shows that Eniro’s
material sustainability-related IROs are primarily linked to

own operations. Downstream social impacts linked to
digital marketing services and customer communication
solutions via digital platforms, access to information, and
support for local businesses and communities.

+ Governance — business ethics, ethical marketing, data

three areas and their respective position in the value chain:

« Environment — particularly upstream energy consump-
tion and climate impact linked to reliance on digital
infrastructure, data centres, IT services and the procure-
ment of IT and office supplies within our own operations.

+ Social issues — working conditions, employee well-be-
ing, equal treatment and skills development within our

protection and information security, responsible procu-
rement and management of supplier risks throughout
the value chain.

The analysis involved participants from all of Eniro’s bu-
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siness areas, covered the entire value chain — upstream
suppliers, the company’s own operations and downstream
relationships with customers and end users — and focused
on the most significant assets, inputs and outputs in Eniro’s
digital service offering. Negative impacts are primarily
linked to energy consumption, indirect greenhouse gas



emissions and potential social and labour-related risks in
parts of the supply chain. Positive impacts include employ-
ment, skills development, access to information and sup-
port for local economic development. The identified risks
and opportunities relate, among other things, to regulatory
developments, reputational risks, cost structures, data
management and the ability to utilise digitalisation and
technological developments to create value. (SBM 3 48a)

The findings are taken into account in strategic discussions,
risk management and business development; they have
confirmed the relevance of existing strategic priorities and
identified areas for greater focus and further development,
although no significant changes to strategy or the business
model have been implemented during the reporting period
(SBM-3-48b). Identified IROs have different time horizons.
Short-term aspects are primarily linked to regulatory
compliance, data quality, information security and working

conditions; medium-term aspects include energy efficiency,
access to supplier data and the ability to adapt operations
to changing regulatory requirements and market ex-
pectations; whilst long-term aspects relate to overarching
developments such as digitalisation, technological change,
climate-related legislation and societal expectations regar-
ding responsible business conduct.

Key sustainability topics and links to ESRS standards

In the table and figure below, the results of the analysis are
grouped and presented according to ESRS topics to ensure
consistency between the analysis, the materiality matrix
and the ESRS disclosures. Each material topic presented
corresponds to one or more sustainability areas in the ESRS
and forms the basis for Eniro’s topic-specific disclosures in
sections El, E5, S1-54 and G1. (SBM 3 48a, SBM 3 48c).

Eniro’s key topics Corresponding ESRS subject

Energy consumption and climate impact of digital infrastructure

El — Climate change

Circularity, use of IT equipment, office supplies and waste management

El — Climate change and E5 — Resource use
and the circular economy

Working conditions, employee wellbeing and equal treatment

S1 — Own workforce

Responsible procurement and human rights in outsourced operations

and the supply chain

S2 — Workers in the value chain

Access to information and support for local communities and micro,

small and medium-sized enterprises

S3 — Affected communities

Data protection, information security and ethical marketing

S4 — Consumers and end users

Business ethics, anti-corruption and responsible procurement

G1 - Business ethics and professional
conduct

------ » Threshold value Impact [35] =====sp Threshold value Financial [9]

@ Environment @ Social Governance

@ Energy and climate

Business Ethics @ Circularity

@ Responsible procurement @ Ethical marketing

Working conditions and
employee well-being

@ Data privacy and information
security

Financial materiality

Access to information and
local communities

@ water

@ Biodiversity
i @ Small business empowerment
@ Pollution

@ Workers in the value chain

Impact materiality
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Significant impacts, risks and opportunities

The table below summarises the material impacts, risks and
opportunities (IROs) identified through the DVA, which form
the basis for Eniro’s subject-specific disclosures in accor-
dance with the ESRS. The table is structured to provide a
concise yet systematic overview of how each IRO relates to
the business model, value chain and governance:

+ The 'ESRS subject’ column indicates which subject-speci-
fic ESRS area the IRO relates to.

« “Impact” describes the identified actual or potential im-
pact, risk or opportunity.

« "Positive/Negative” indicates whether the impact has
been assessed as positive, negative or both.

- "Affected part of the value chain” indicates where the IRO
is concentrated — upstream (supply chain), within the
organisation’s own operations, or downstream (custo-
mers and users).

- "Severity” refers to the assessed level of materiality in ac-
cordance with the methodology described in IRO-1 and is
based on established scores and threshold values.

. "Origin/link to business model” explains how the IRO ari-
ses in relation to the Group's service-based and digital
business model.

« “Time horizon” indicates whether the impact or risk is
assessed as short-term, medium-term or long-term.

« "Arising from the organisation’s own activities or business
relationships” clarifies whether the IRO is directly linked
to the organisation’s own activities or indirectly through
suppliers, customers or other business relationships.

+ “Subject to disclosure requirements” if the IRO gives
rise to reporting requirements under the relevant ESRS
standard.
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The table should be read as an overview of the concentra-
tion of material IROs within Eniro’s value chain and busi-
ness model. More detailed information on how each IRO is
addressed through policies, measures, targets and gover-
nance can be found in the relevant topic-specific sections.
As this is Eniro’s first sustainability report in accordance
with ESRS, no comparison with previous reporting (SBM-3-
48g) is provided. Furthermore, no reliable quantification of
financial impacts has been possible; instead, a qualitative
description of these is provided. For each identified mate-
rial risk and opportunity, the Group has assessed the type
of financial impact in accordance with ESRS 1, section 3.5,
which covers potential impacts on net turnover, financial
performance, financial position, cash flows and access to
finance. No material financial effects have been identified
that are expected to affect the Group's reported financial
results or position during the coming financial year beyond
what is already reflected in the financial reporting. (SBM-3-
48d, SBM-3-48e). At the end of 2025, Eniro had not carried
out any resilience analysis of its business model in relation
to its material IROs (SBM-3-48f).
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Definition of severity (scale)

Very high: Likely to result in permanent physical injury or lasting psychological harm; a
significant and long-term change in living standards; a long-term positive or negative
impact on the global economy (including production, value added, employment and
Wages); serious and permanent environmental, biodiversity or climate impacts; or a
significant positive contribution to global environmental goals.

High: Likely to result in direct physical harm or long-term psychological harm;, a signifi-
cant change in living standards; a substantial economic impact (on production, value
added, employment and wages); long-term and lasting effects on the environment,
biodiversity and the climate; or a significant positive contribution to global environmental
goals.

Moderate: May result in indirect physical harm or psychological effects; a moderate
change in living standards; positive or negative effects on economic development that
are not long-term, and positive or negative effects on the environment, climate and
biodiversity in the medium term.

Low: Limited and temporary impact with no lasting consequences for individuals” health
or standard of living; minor economic impact of limited duration; short-term and locally
confined effects on the environment, climate or biodiversity; or a minor positive contri-
bution to economic, social or environmental objectives that is not considered to be
structurally significant.

Definition of financial relevance

High financial significance if the risk or opportunity is likely to have a material and structu-
ral impact on profit, cash flow, asset values or capital structure, or to require significant
investment or changes to the business model.

A risk or opportunity is considered to be of moderate financial significance where it may
have a noticeable impact on profit or cash flow and may require adjustments to the cost
structure, investments or priorities, but is deemed to be manageable within the framework
of standard governance.

Low financial significance means that the expected impact on net turnover, financial per-
formance, financial position or cash flows is limited and short-lived, and can be mana-
ged through existing control and monitoring processes without the need for strategic
changes.
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IRO 1 Description of the process
for identifying and assessing
significant impacts, risks and
opportunities

In 2025, Eniro conducted its first double materiality analysis
(DMA) in accordance with the ESRS and guidance from EFRAG,
which has also been subject to an external audit. The aim was
to identify and prioritise sustainability-related impacts, risks
and opportunities (IROs) that are material to Eniro’s opera-
tions, strategy and value chain. This is Eniro’s first sustainabi-
lity report in accordance with ESRS and therefore there is no
previous DVA to compare against (IRO 153h).

The analysis covered Eniro’s own operations as well as rele-
vant parts of the value chain, both upstream and downstre-
am. For each ESRS topic, actual and potential impacts on
people and the environment were identified, along with
sustainability-related financial risks and opportunities. Upstre-
am, particular attention was paid to the procurement of IT
and office supplies, cloud and IT services, and energy supply.
Within its own operations, the analysis considered platform
and data operations, digital marketing services and contact
centre operations. Downstream, consideration was given to
how Eniro’s services are used by customers and end-users,
including data protection, information security and ethical
marketing. The analysis also took into account process- and
location-specific circumstances that may affect severity and
likelihood, such as local labour law, geographical exposure
and climate-related risks.

The work was led by external sustainability consultants and
organised into working groups for each business area, with
participants from relevant functions (including HR, IT, product/
technology, finance and legal). For each areq, IROs were iden-
tified, overlaps were consolidated and links between impacts,
risks and opportunities were mapped out. The assessment
was based on internal information (operational data, existing
risk assessments, management insights and participants’ ex-
pertise) and, where relevant, supplementary external sources
(research literature, climate databases and scenario analy-
ses). Assumptions were made regarding the main value chain,
with a focus on key suppliers, the company’s own operations
and key customer segments in the downstream sector. Each
IRO wass linked to the relevant business area (Marketing Part-
ner or Dynava). In line with the ESRS principles of materiality,
proposals were drawn up for the weighting and prioritisation
of IROs per business area (IRO-1-53a).

The materiality of the impact was assessed on the basis of
severity (scale, scope, potential for remediation) and likeli-
hood. Financial materiality was assessed based on likelihood
and the potential magnitude of financial impacts. A structu-
red scoring model was used with thresholds of 35 points for
impact materiality and 9 points for financial materiality. An
IRO was classified as material if it exceeded either of these
thresholds. In accordance with ESRS 1§ 45, potential adverse
impacts on human rights were prioritised based on severity
rather than likelihood by assigning the maximum likelihood
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score to such impacts, even in parts of the value chain where
Eniro has limited influence. Threshold values, criteria and
methodology were established by Eniro in collaboration with
external specialists and approved by Group management
and the Board of Directors (IRO 153b).

As part of the process, a targeted stakeholder dialogue was
conducted with selected key stakeholders, including suppliers/
B2B partners, owner representatives, employee representa-
tives and key internal functions. The dialogue took the form
of semi-structured interviews focusing on key sustainability
issues, expectations and risks. The insights were documented
and used as a basis for prioritising IROs, and were fed back
to management and the board. The work was facilitated by
external sustainability advisors who provided methodolo-
gical support, quality assurance of assessment criteria and
guidance on the interpretation of ESRS requirements, as well
as ensuring a structured and consistent application of the
methodology. (IRO-1-53hbiii).

The identification of financial risks and opportunities was
based on the impacts and dependencies identified in the
impact assessment. For each actual or potential impact, an
assessment was made as to whether it could give rise to fi-
nancial effects, for example through regulatory changes, cost
trends (energy, procurement, waste), market and demand
changes, technological developments or reputational risk. This
ensures that financial risks and opportunities are not identified
in isolation, but are directly embedded in the business model
and value chain (IRO 153c).

Dependencies within the value chain, such as on external IT
and cloud infrastructure, energy supply and access to skilled
labour, were assessed using the same methodology to iden-
tify how disruptions, changes in costs or regulatory requi-
rements might have financial implications for net turnover,
financial performance, financial position or cash flows. (IRO 1
53c ).

The analysis did not identify any material IROs within ESRS E2
Pollution, E3 Water and Marine Resources, E4 Biodiversity and
Ecosystems, or S2 Workers in the Value Chain. This is becau-
se Eniro does not have its own operations with significant
impacts in these areas, has very limited influence in relevant
parts of the value chain, or has control mechanisms in place
to monitor impacts and risks, for example regarding workers in
the value chain. Therefore, the report does not include disclo-
sures on these topics.

The overall process for identifying, assessing, prioritising and
monitoring IROs — from both an impact and financial materia-
lity perspective — is summarised in the tables below.



Process for determining materiality

Process for risks and opportunities (financial materiality)

Step Description Step Description

Identify Actual and potential impacts on people and Identify Sustainability-related risks and opportunities
the environment were identified through were identified in parallel with the assess-
structured reviews of all ESRS subject stan- ment of impacts through DVA reviews of all
dards. The work was carried out by internal ESRS subject standards.
subject matter experts from relevant func-
tions within Eniro's two business areas, with Assess Financial materiality was assessed on the
the support of sustainability specialists. basis of probability and potential financial

impact on the Group's financial position,

Assess Materiality was assessed in accordance results and future prospects in the short,
with the ESRS and the UN Guiding Princip- medium and long term.
les on Business and Human Rights, based
on severity (scale, scope and potential for Prioritise A threshold of 9 points was applied consis-
remediation) and likelihood. tently. Risks or opportunities exceeding

this threshold were classified as financially

Prioritise Identified impacts were scored using a significant.
structured method. Impacts exceeding the
threshold of 35 points were assessed as Follow up  Significant financial risks and opportunities
significant. Potential adverse impacts on are mpnitored through existing governo.nce
human rights were prioritised based on their and risk management processes and will
severity. be progressively integrated further into the

Group’s ERM processes.

Follow up  Significant impacts and underlying assump-
tions should be reviewed at least annually (IRO-1-53c-g)
or in the event of significant changes to
operations, the value chain or the external
environment.

Climate (E1) on the data obtained, assumptions were made regarding the

In addition to the DVA process described above, further pro-
cesses were involved in the identification and assessment of
climate- and energy-related IROs. Eniro’s climate impact was
mapped in collaboration with external specialists and invol-
ved a review of the organisation to identify relevant emission
sources, along with related data availability, emission factors
and suppliers. Further information on calculation principles

is provided under EI-6. The mapping has provided an un-
derstanding of where in the value chain the most significant
emissions occur and which activities contribute most to them,
as well as which emissions Eniro can influence itself and which
require external collaboration to influence, and within what
timeframes different emissions can be influenced. (E1 IRO-1-
20a) As part of the DVA, external sustainability specialists car-
ried out a basic scenario analysis to identify and assess cli-
mate-related physical risks in the short (<1 year), medium (1-5
years) and long (>5 years) term within Eniro’s own operations
and in the upstream and downstream value chain. These time
horizons are aligned with financial planning and reporting.
Eniro’s physical assets consist primarily of IT and office equip-
ment, the majority of which is assessed as having a medium
lifespan, with certain product groups potentially having a

long lifespan, according to the definitions above. The scenario
analysis was based on data and analysis from IPCC ARG and
SMHI for scenarios with a temperature increase of 1.6 °C (net
zero in the near term), 2.4 °C (current policy) and 4.3 °C (high
emissions) for the time periods 2011-2040, 2041-2070. Based

general consequences of each temperature scenario, such as
an increased occurrence of heatwaves and altered preci-
pitation patterns, within each time period. The analysis was
conducted at an overview level across the regions where Eniro
operates. Consequently, no precise, high-resolution assess-
ment of climate risks was carried out at the local level for the
specific locations where Eniro operates. This was not done
because it is resource-intensive and associated with uncerta-
inty to make precise and entirely reliable assessments of such
risks linked to long-term weather scenarios in a changing
climate. (E1 IRO-1-21)

The most significant climate- and energy-related risk iden-
tified is the cost of electricity, regardless of the temperature
scenario. It is considered likely that electricity prices will be
more volatile due to geopolitical changes that are both rela-
ted and unrelated to climate change and climate adaptation,
meaning they are assessed as short- to long-term and of

a temporary to long-term nature. (E1 IRO-1-20c) Furthermo-
re, temporary power cuts due to fluctuating energy supply,
physical damage to infrastructure from extreme weather,
malfunctions or conflicts are considered a significant risk, both
in the short to long term and for all climate scenarios. The
main climate-related physical risks are that Dynava’s offices
in Senegal, Moldova and Cyprus are assessed as being more
exposed to risks related to extreme weather events caused by
climate change, such as extreme heat, as it can be assumed,



based on available information, that this is likely to become
more frequent and widespread in these locations. These risks
are assessed as short- to long-term and, depending on the
type of event, may be of either a temporary or persistent
nature, whilst the scale and frequency can be expected to
increase in the longer term. It is also likely that the Nordic and
Baltic regions will experience more frequent and extensive
extreme weather events, such as heatwaves and heavy rain,
but that Eniro’s operations are not seriously exposed to this in
the short to medium term. At the same time, the long-term
risks are assessed as somewhat greater but associated with
uncertainty. For all physical climate-related risks, the extent,
frequency and impact are assessed to be significantly greater
for the scenario with a high temperature increase compared
with a low and medium increase. Eniro’s phasing out of its
own servers in favour of cloud-based solutions is assessed
to reduce the vulnerability of its own operations and assets.
Regarding the upstream value chain, the assessment is that
it is primarily infrastructure such as data centres, internet
service providers and the electricity grid — which are crucial
for Eniro to be able to deliver its services — that are exposed
to climate-related physical risks from events such as storms,
heatwaves, ice formation and electricity supply. An in-depth
risk assessment of upstream infrastructure and suppliers has
not yet been carried out but is planned to be developed and
reported in the coming years. (E1 IRO-1-20b)

Eniro has a risk management process in place to identify,
address and manage risks related to strategy and the busi-
ness plan; see ESRS 2 GOV-5 and the Corporate Governance
Report, page 75. This process, together with the DVA, forms
the basis for the assessment of climate-related transition
risks and opportunities. The assessment was carried out as

a combination of group discussions and desk research and
is based on the potential impacts (technological, regulatory,
market and reputational) that may arise in the short, medium
and long term under a climate scenario aligned with limiting
global warming to 1.5°C. This scenario is expected to entail a
rapid phase-out of fossil fuels and materials, stricter require-
ments regarding the reporting of sustainability and climate
data, as well as other requirements and regulations which
are expected to demand both financial and operational
resources. Only a scenario involving a faster transition was
considered, as it was assessed that scenarios with a slower
pace of transition represent a low transition risk, given that
Eniro is generally considered to have relatively low exposure
to transition risks. The time horizons applied are the same as
in other financial and non-financial reporting. As the financial
reporting lacks climate scenarios or critical climate assump-
tions, there is no alignment with these. The assessment does
not take the EU Taxonomy into particular account, as Eniro has
no activities or assets covered by the Taxonomy. The assess-
ment does not include a grading of the risk exposure of diffe-
rent activities and, as described in ESRS 2 SBM-3, no in-depth
analysis has been carried out of expected cost increases cau-
sed by physical climate or transition events. The results of the
assessment do not indicate any short-term transition risks, but
in the medium to long term, costs related to the company’s
strategic climate work are expected to rise due to increased
external and internal requirements. This includes potentially

increased resources for adapting the business plan and
strategy, reporting on climate and sustainability performance,
implementing measures relating to both technical and orga-
nisational changes, as well as increased costs for the procu-
rement of goods and services with better climate performan-
ce. The activities primarily covered are governance, reporting,
and procurement and supplier management, and the entire
organisation rather than individual business areas/assets

(E1 IRO-1-20c) (E1 IRO-1-21) No detailed assessment has been
carried out to determine which of Eniro’s assets — consisting
solely of IT infrastructure and office equipment — and business
operations are most exposed to transition events in line with
limiting global warming to 1.5°C. (E1 IRO-1-21). However, based
on the DVA and the risk management process, it is asses-

sed as likely that the use of IT services (cloud services and
software) linked to data centres and IT products, as well as
the company’s own energy consumption, carries an elevated
exposure in the medium to long term and will likely require
significant efforts to transition to climate neutrality. This is
partly due to dependence on non-renewable raw materials
and energy, as well as high energy consumption upstream

in the value chains, and partly because Eniro relies on these
products and services to deliver its own services. With regard
to leased offices, Senegal, Moldova and Cyprus are asses-
sed as being more exposed to transition events such as the
phase-out of fossil fuels and stricter environmental reporting
requirements, as these countries, compared with the Nordic
region, are more dependent on fossil fuels and are less deve-
loped in terms of environmental management and legislation,
as well as fossil-free infrastructure. With regard to owned
physical assets, there is a slightly higher risk exposure for IT
equipment related to emissions and energy consumption in
production and use, which could potentially lead to increased
costs for procurement and operation. It may also require the
purchase of more energy-efficient equipment, which can be
costly. These potential risks are likely to be more significant in
the long term, but with rapid changes in environmental requi-
rements and the phasing out of fossil fuels, they may become
more significant in the medium term. (E1 IRO-1-20c)

Pollutants (E2)

IROs related to pollution were identified and assessed in ac-
cordance with the general DVA process. This took into account
Eniro’s own operations and business activities, as well as their
location, with Eniro’s inputs and outputs and internal proces-
ses being analysed to identify sources of pollution. Upstream
and downstream impacts in the value chain were considered
through general assumptions regarding potential impacts from
the production, distribution and waste management of the
products and services consumed by Eniro. (E2 IRO-11la) No dia-
logue was held with potentially affected communities as Eniro’s
own operations do not give rise to local impacts, and impacts
on communities upstream in the value chain were assessed as
falling outside the scope of the assessment (E2 IRO-111b).

Water and marine resources (E3)

The identification and assessment of water-related IROs
followed the general DVA process, which analysed Eniro’s
own operations and business activities, as well as their loca-
tion, in order to assess water inflows and outflows. Upstream



and downstream impacts in the value chain were taken into
account through general assumptions regarding the potential
impact of the production and waste management of products
and services consumed by Eniro. (E5 IRO-18a) No dialogue
was held with potentially affected communities, as Eniro’s own
operations do not give rise to local impacts, and impacts on
communities upstream in the value chain were deemed to fall
outside the scope of the assessment (E3 IRO-18b).

Biodiversity and Ecosystems (E4)

IROs relating to biodiversity and ecosystems were identified
and assessed in accordance with the DVA process described
above. The process took into account Eniro’s own operations
and business activities, focusing on the location of its offices
in relation to nearby natural areas that could potentially be
affected. Upstream and downstream impacts in the value
chain were considered through general assumptions regar-
ding potential impacts from the production, distribution and
waste management of the products and services consumed
by Eniro. (E4 IRO-117a) The analysis included potential depen-
dencies on ecosystem services within Eniro’s own operations,
but no transition-related or systemic risks (E4 IRO-117b-d).
Dialogues with potentially affected communities were not
conducted as Eniro’s own operations do not give rise to local
impacts, and impacts on communities upstream in the value
chain were deemed to be outside the scope of the assess-
ment (E4 IRO-117e). The analysis showed that none of Eniro’s
offices are located near sensitive natural areas and it has the-
refore been assessed that no measures to mitigate impacts
are necessary (E4 IRO-119).

Resource use and the circular economy (E5)

The identification and assessment of IROs relating to resource
use and the circular economy were carried out as part of the
DVA process described above (E5-IRO-1-Tla). The process cove-
red the Group’s own operations as well as relevant parts of the
upstream and downstream value chains, and was conducted
as a qualitative mapping of the Group’s main material flows.
The main focus was on the internal processes and associated
resource flows required to deliver Eniro’s services. The assets
considered were IT and office equipment, which constitute
Eniro’s primary assets. The assessment was based on:

+ Identification of the organisation’s own resource-intensive
assets (IT equipment and office furniture).

+ Analysis of waste streams from our own operations.
+ Review of procurement categories and cost structure

+ Dialogue with internal departments (I, procurement, HR
and facilities management), waste statistics provided by
landlords.

The upstream value chain was defined, based on a propor-
tionality assessment, as the procurement of IT hardware and
office furniture. Other consumables were excluded as their vo-
lumes and environmental impact were deemed to be limited.
Material and waste flows in production stages several steps
further up the value chain were also excluded, as they were
deemed to lie beyond Eniro’s reasonable influence and also
require disproportionate resources to map. (E5-IRO-1-11g, AR 7)

4]

The downstream value chain was assessed primarily on the
basis of decommissioned IT equipment and office-related
waste. No material product-related outflows have been iden-
tified and no quantitative life cycle analysis or material flow
analysis has been carried out, as Eniro provides intangible
services and has limited material intensity. The assessment
has instead been based on a qualitative analysis of purchase
volumes, cost structure and waste volumes. (E5-IRO-1-1ia, AR
1-7) As part of the DVA, stakeholder dialogues were conducted
with internal and external stakeholders — including partners,
investors and employees — with expertise in IT, procurement
and business management, with the aim of identifying and
assessing IROs within resource use and the circular economy.
(E5-IRO-1-11b) No separate consultation with local communi-
ties or external organisations with a specific focus on material
flows and the circular economy has been carried out, as the
operations have not been assessed as having a significant
impact on communities linked to resource use or waste.
Dialogue has also been held with landlords regarding waste
management to ensure proper waste management and the
collection of waste data. (E5 IRO-1-11b)

Business conduct (G1)

The identification and assessment of IROs linked to Business
Conduct (G1) followed the overall DVA process described abo-
ve. The process covered all of Eniro’s operations, all employees
and all types of business relationships, regardless of business
areaq, geographical location or type of transaction. The main
focus was on customer relationships in the Nordic region, as
this is Eniro’s primary market, together with supplier relations-
hips regardless of location, as well as Eniro’s functions that
have contact with customers and suppliers and governance
frameworks to ensure good governance, business ethics and
sound business conduct. (G IRO-16)

The material IROs within G1 (business ethics, anti-corruption,
governance structure and whistleblowing) are directly linked to
Eniro’s business model, which is based on long-term customer
relationships within digital marketing and contact and custo-
mer service in the Nordic region. Deficiencies in business ethics,
internal control or the allocation of responsibilities may affect
the company'’s ability to enter into and retain customer agre-
ements, particularly with larger companies and public sector
entities, as well as impact investor confidence and the brand.
A robust governance framework is therefore an enabler for the
business model. Identified potential impacts and their associa-
ted risks are managed through Group-wide policy frameworks
(including the Code of Conduct, Supplier Code of Conduct,
Whistleblowing Policy and Insider Policy), clear allocation of
responsibilities and internal control processes. These measures
reduce the likelihood of irregularities and strengthen complian-
ce. At the same time, a well-functioning framework for business
conduct is considered to represent a business opportunity

by strengthening competitiveness in procurement, customer
trust and long-term value creation. In summary, Gl affects
both Eniro’s risk profile and strategic position and is taken into
account in the Group’s overall risk management and strategic
planning.



IRO 2 Disclosure requirements in
the ESRS covered by the sustaina-
bility report

The assessment of each identified impact, risk and oppor-
tunity (IRO) has been used to determine whether the IRO is
material and whether the corresponding ESRS topic should
therefore be considered material. An IRO is classified as ma-
terial if it exceeds the threshold for either impact materiality or
financial materiality. Impact materiality is determined based
on the overall assessment of severity and likelihood, whilst
financial materiality is determined based on likelihood and
the potential magnitude of financial effects. In accordance
with ESRS, these two dimensions are assessed independently
of one another and are given equal weight. Where an IRO has

been assessed as material, its ESRS topic has been classi-

fied as material and included in the report. When selecting
which disclosure requirements to include, Eniro has asses-
sed whether the information is material and relevant to the
business and the material IROs. IROs that have not exceeded
any of the materiality thresholds have been assessed as
non-material, and ESRS topics where only non-material IROs
have been identified have therefore not been included in this
sustainability report. No specific assessment has been made
of IROs with values just below the thresholds. (IRO 2 59) An
ESRS index showing which disclosure requirements are met,
with references to relevant sections in the sustainability report,
is presented in the ESRS index section. A table of data points
from other EU legislation in accordance with ESRS 2 Annex B, as
well as Eniro’s reporting on the EU taxonomy, can be found at
the end of the report. (IRO 2 56)

E1 Climate change

ESRS 2 SBM-3 Key impacts, risks
and opportunities and their inte-
raction with strategy and business
model

Eniro’s strategy and business model are not, in themselves,
associated with any significant direct impact on energy, cli-
mate change or climate adaptation, as the company opera-
tes a service-based business within digital media, marketing
and contact centres. However, the double materiality analysis
has identified certain actual and potential impacts, risks and
opportunities in this area, primarily related to the consumption
of electricity, digital services, IT and office supplies. The most
significant positive impacts relate partly to the responsible
and efficient consumption of energy, goods and travel, and
partly to adherence to the UN Global Compact in order to
adapt and transform operations to meet new requirements
and conditions.

Actual negative impacts stem from electricity consumption in
our own offices and servers — particularly in locations with a
higher proportion of fossil fuels — as well as in upstream data
centres. The consumption of IT hardware, office equipment
such as furniture, and travel also contribute to negative clima-
te impacts further up the value chain.
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The significant climate-related risks identified relate primarily
to transition and transformation risks in the form of energy
costs and access to energy — both in offices and upstream
data centres — as well as potential resources for adapting
operations and the business model to new conditions, relating
to both internal initiatives and requirements, and external
requirements from customers and legislation. Physical climate
risks were identified for Dynava’s operations in Moldova, Cy-
prus and Senegal, which are assessed as being more exposed
to extreme weather — particularly extreme heat — with associ-
ated damage to infrastructure and power outages, compared
with operations in the Nordic and Baltic regions. (E1 SBM-3-18)

Eniro has not carried out any analysis of the resilience, robust-
ness and adaptability of its business model and strategy in
relation to these climate risks. The need for such an analysis
will be assessed and potentially carried out and reported in
2026. Climate-related risks are partially covered by Eniro’s
established risk management process, which is described in
more detail under ESRS 2 GOV-5. (E1 SBM-3-19)

Climate-related opportunities are linked to lower costs
through ongoing and potential efficiency measures and the
adaptation of operations to anticipate requirements and risks,
as well as to offering support to help customers improve the
efficiency of their operations, which may create new business
opportunities.



Point in the value chain where the impqct/risk

Description

(Negative impact) Exposure of digital infrastructure and service

continuity to climate-related physical risks

arises

Upstream, Own operations

(Negative impact) Greenhouse gas emissions from cloud services,

data centres and IT suppliers in the value chain

Upstream

(Negative impact) Energy use in offices, servers and outsourced

data centres

Upstream, Own operations

(Financial risk) Increased risk of operational disruptions or higher

Upstream, Own operations

costs due to climate-related events affecting digital infrastructure

(Financial risk) Potential cost increases or contractual require-

ments related to suppliers’ greenhouse gas emissions

Upstream

(Financial risk/opportunity) Exposure to energy price volatility and

potential cost savings through energy efficiency measures

Upstream, Own operations

E1-1 Transition plan to mitigate
climate change

At present, Eniro has no policy-based transition plan in plo-
ce to limit its climate impact or to transition its operations,
strategy and business model towards climate neutrality. Nor
are there any established climate targets or measures in line
with the Paris Agreement or the transition to a climate-neutral
economy by 2050. Consequently, there is a lack of informa-
tion to report on, for example, alignment with the 1.5°C target,
planned measures and investments, potential fixed emissions,
and alignment with the EU taxonomy.

The company has no operations related to, or directly ex-
posed to, coal, oil or gas-related activities other than indi-
rect consumption further up the value chain. Already today,

a significant proportion of the company’s direct electricity
consumption in offices and on its own servers consists of
fossil-free energy from renewable sources and nuclear power.
The need for, and the potential introduction of, targets and a
transition plan will be evaluated and reported in subsequent
reporting periods. (E1-1-16) (E1-1-17)

E1-2 Policies relating to climate
change mitigation and adaptation

Eniro has an overarching sustainability policy which, among
other things, aims to limit the company’s climate impact
through energy and resource efficiency, the virtualisation of
physical servers, reduced travel and responsible procurement.
In addition, the company has a risk management process for
risks related to its business model and strategy, which partly
concerns sustainability-related issues; see ESRS 2 GOV-5 on
page [11]. (F1-2-25)

A complete list of Eniro’s policies can be found under Gl1-1. It
has been assessed that, at present, existing frameworks, such
as the Sustainability Policy and the risk management process,
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cover Eniro’s most important climate-related IROs. Consequ-
ently, there are no individual policies that focus specifically
on climate change, climate adaptation, energy efficiency, or
other climate-related issues. The current reporting year is also
the first in which Eniro has identified material IROs in accor-
dance with the ESRS; consequently, no policy-defined pro-
cesses have yet been developed to identify, assess, manage
or address material IROs that are strictly related to climate
change mitigation and adaptation. Eniro will assess the need
for more climate-specific policies during future reporting
periods. (E1-2-24)

E1-3 Measures and resources rela-
ting to climate change policy

Eniro’s Sustainability Policy states that its environmental im-
pact is to be reduced through measures such as the conso-
lidation and virtualisation of its own servers, efficient energy
use, responsible procurement and a reduction in travel,
including fewer flights. In 2025, significant efforts were made
to complete the phasing out of the company’s own servers —
which has reduced energy consumption and indirect emis-
sions — and direct emissions have also been reduced through
the phasing out of company cars. Apart from these measures,
which are also linked to business strategy objectives, Eniro has
not implemented measures specifically aimed at mitigating
or adapting to climate change. Consequently, no specific
resources have been set aside for such measures, and it is
therefore not possible to define the amount of resources al-
located to climate-specific purposes. (E1-3-27)

This also means that there are no specific mechanisms for
reducing carbon dioxide emissions, nature-based solutions or
other climate-related measures, nor are there any achieved

or expected reductions in greenhouse gas emissions to report.
The reason climate-specific measures have not yet been
developed is that it has been assessed that the aforementio-
ned business strategy efficiency measures have contributed to
an effective reduction in Eniro’s emissions in both Scope 1and



2, which are also considered the highest-priority emissions to
address. It has also been assessed that existing policies and
frameworks help to create behavioural changes that contri-
bute to a lower carbon footprint. The absence of measures to
address material IROs is primarily due to this being Eniro’s first
reporting year in which Eniro has identified IROs in accordance
with the ESRS. To achieve a continued reduction in direct and
indirect emissions and to address material IROs, it is also likely
that specific climate measures will be required. Eniro will assess
the need to develop specific climate and IRO-related measu-
res, resource allocation and financial planning during future re-
porting periods. As no specific climate-related targets and me-
asures have been established, there is no information to report
on corresponding action plans, investments, key operational
measures, or resource allocation. Nor are there any investment
amounts relating to items in financial statements, taxonomic
key figures in accordance with Regulation (EU) 2021/2178, or
taxonomy-related investment plans to report (E1-3-29)

E1-4 Objectives relating to climate
change mitigation and adaptation

Eniro currently has no policy-defined climate-related targets,
such as those for reducing greenhouse gas emissions, renewa-
ble energy, energy efficiency or other areas related to climate
change mitigation or adaptation. Consequently, information
such as target baselines, timelines, measurement methods and
progress monitoring is not available. (F1-4-32) (E1-4-33)

The company will assess the need for climate-related targets
as part of its future sustainability planning.

E1-5 Energy consumption and mix

The Eniro Group’s energy consumption and mix for 2025 are

set out below:

Foundation
Energy consumption and mix Year 2025
Fuel consumption from coal products 0.0
(Mwh)
Fuel consumption from oil and petro- 27.0 MWh
leum products (MWh)
Natural gas consumption (MWh) 0.0
Fuel consumption from other fossil 0.0
sources (MWh)
Consumption of purchased or procu- 369.8 MWh
red electricity, heat, steam and cooling
from fossil fuel sources (MWh)
Total fossil fuel consumption (MWh) 396.7 MWh
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Foundation
Energy consumption and mix Year 2025
Proportion of fossil fuels in total energy 42,6%
consumption (%)
Consumption from nuclear power 137.0 MWh
sources (MWh)
Proportion of energy consumption 14,7%
from nuclear sources in total energy
consumption (%)
Fuel consumption from renewable 2.2 MWh
sources, including biomass (MWh)
Consumption — of purchased or pro- 395.4 MWh
cured electricity, heating, steam and
cooling from renewable sources (MWh)
Consumption of self-generated re- 0.0
newable energy excluding fuel (MWh)
Total consumption of renewable energy 397.6
(Mwh)
Proportion of renewable sources in total 42,7%
energy consumption (%)
Total energy consumption (MWh) 931.3

(E1-4-37)

No information relating to sectors with a high climate impact
or to the company’s own energy production is provided, as
this is not relevant to Eniro (E1-4-38) (E1-4-39) (E1-4-40) (E1-4-
41) (E1-4-42) (F1-4-43). Virtually all of Eniro’s energy consump-
tion stems from electricity consumption in rented offices and
in its own servers, whilst fuel consumption in company vehic-
les is very limited. For those offices where it is possible under
current lease agreements, fossil-free or renewable electricity
is purchased or required. For those offices where it is not cur-
rently possible to purchase renewable or fossil-free electricity,
Eniro continuously monitors the situation with a view to future
implementation. In all offices, the landlords are responsible for
district heating contracts and the energy mix is entirely deter-
mined by the suppliers.

Eniro aims to reduce energy consumption and improve en-
ergy efficiency in order to minimise its environmental impact
and cut costs. This has mainly been achieved through the
consolidation and virtualisation of its own servers, which will
result in the phasing out of all servers in Oslo by 2025. To
achieve further energy efficiency, it is estimated that both
technical and behavioural changes will be required, including
more efficient use of office space. Calculations of electrici-
ty consumption in offices and servers are based on invoi-
ced amounts and estimates derived from previous years’
consumption where meter readings are unavailable. Fuel
consumption in vehicles has been calculated based on esti-
mated mileage and fuel consumption according to WLTP for
the various vehicle models.



E1-6 Greenhouse gas emissions

Eniro’s greenhouse gas emissions under Scope 1, Scope 2 (mar-
ket- and location-based), and Scope 3 are reported in accor-
dance with the principle of operational control and cover all
operations and subsidiaries, including Medialoutsi OY, which was
incorporated in January 2025, but excluding Qvamplify Nordics,
which was acquired in July 2025 but has not yet been operatio-
nally integrated and whose emissions are not reported under
Scope 1, 2 or 3. Eniro has no other unconsolidated subsidiaries,
joint ventures or partners. Eniro’s Scope 1 emissions derive entirely
from the use of company cars with internal combustion engines,
which in 2025 amounted to 7.24 tonnes of CO2e, corresponding
to just over 1% of total emissions, both market-based and plas-
tic-based. Eniro’s indirect Scope 2 emissions stem from purcho-
sed electricity used in offices, its own data centres and vehicles.
Emissions in 2025 amount to 259.3 tonnes of CO2e per year (43%
of the total) according to the market-based method, and to
199.7 tonnes of CO2e (37% of the total) according to the loca-
tion-based method. Eniro has control over and can reduce these

2025 Foun-
dation Year

Greenhouse gas emissions

Scope 1 greenhouse gas emissions

Gross Scope 1 greenhouse gas emis- 7.24
sions (tC0O2eq)
Scope 2 GHG emissions
Gross site-based Scope 2 greenhouse 199.72
gas emissions (tC0O2eq)
Gross market-based Scope 2 greenhou- 259.25
se gas emissions (tC0O2eq)
Significant Scope 3 greenhouse gas
emissions
Total gross indirect Scope 3 greenhouse 339.41
gas emissions (tC0O2eq)
1. Goods and services purchased 144.90
Optional subcategory: Cloud and data 435
centre services
3. Fuel and energy-related activities (not 32.08
included in Scope 1 and 2)
5. Waste from the business 39.76
6. Business travel 112.16
8. Upstream leased assets 13.40
Total greenhouse gas emissions
Total greenhouse gas emissions (site-ba- 546.37
sed) (tCcO2eq)
Total greenhouse gas emissions (mar- 605.90

ket-based) (tC0O2eq)

emissions by purchasing renewable electricity itself, or by requi-
ring landlords to purchase renewable electricity for those offices
where this is possible. Equally important is that Eniro can reduce
electricity consumption through efficiency measures involving
both technical and behavioural changes, as well as the phasing
out and consolidation of its own servers. Eniro’s indirect emis-
sions in the value chain under Scope 3 stem from travel (flights,
hotels and mileage allowances), the purchase of goods (IT and
office equipment) and services (cloud and software), upstream
emissions from energy production, waste and leased assets
(offices). Scope 3 emissions in 2025 amount to 339.4 tonnes of
CO2e per year, which corresponds to 56% of total market-based
emissions and 62% of total plastic-based emissions. The majority
of these emissions arise from the purchase of physical IT goods
and travel. Eniro can reduce these emissions primarily through
efficiency measures and behavioural changes, such as reduced
travel, mainly air travel, and consumption of IT goods. Achieving
a significant reduction in Scope 3 emissions requires long-term
collaboration with upstream suppliers committed to reducing
their emissions, with IT goods and IT and cloud services being key
focus areas.

2025 Foun-
dation Year

Greenhouse gas emissions
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Greenhouse gas intensity (site-based) 0,64
(tco2e/SEK thousand)

Greenhouse gas intensity (market-based) 0,57
(tCO2e/SEK thousand)

Total net turnover for the calculation of 955
greenhouse gas intensity (SEK thousand)

Gross biogenic greenhouse gas emissions, 0,31

company vehicles (tCO2eq)

(F1-6-44) (F1-6-48) (F1-6-49) (F1-6-51) (FI-6-52) (FI-6-54) (EI-
6-55) (EI-AR43c). (EI-AR5I)

Eniro has no emissions covered by regulated emissions tra-
ding schemes such as the EU ETS (E1-6-48), no policy-defined
targets for emissions reductions or future emissions (E1-4-34)
and has not identified any differences in the reporting period
between Eniro and companies in the value chain (E1-AR42c).
Biogenic carbon dioxide emissions related to Scope 2 and
Scope 3 are not reported due to a lack of data (E1-AR45e)
(E-AR46j).

Calculation principles

The calculation of greenhouse gas emissions has been carried
out using the Emma software (https://emma.gidas.se/), follows
the principles of the GHG Protocol, and includes emissions

in accordance with the principles and methodology set out
below. The choice of methodology and emission factors has
been based on available consumption data and has been
made to provide as detailed values as possible based on
available information and within a reasonable scope of work
in relation to the level of detail required. Scope 1 covers fuel
consumption in company vehicles and has been calculated
based on estimated mileage and average fuel consumption



https://emma.gidas.se/

according to WLTP for the specific car models, as measured
consumption data is unavailable. The emission factors for

fuel in Sweden have been obtained from the Swedish Energy
Agency and the Swedish Transport Agency and refer to 2025,
whilst the factors for Denmark and Finland refer to European
average values obtained from E-Pure. Scope 2 covers electricity
consumption in offices, servers and vehicles. Measured (billed)
consumption is used as the primary source, and estimated
consumption based on office space and historical consump-
tion as the secondary source. Emissions are calculated using
the market-based and location-based methods. The emission
factors in the market-based method represent the specific
energy mix for supplier contracts where such are available,
which for 100% fossil-free and renewable energy means zero
emissions in Scope 2, whilst in cases where the energy mix is
not specified, a country-specific residual mix is applied. The
emission factors in the location-based method represent av-
erage production emissions for each country of operation. Both
the location-based and market-based methods use emission
data for 2024, as data for 2025 has not been available. Electri-
city consumption in Scope 2 (vehicles, offices and own servers)
is covered to 32% by guarantees of origin for 100% renewable
energy and to 16% by a supplier-specific fossil-free energy

mix, both of which are included in the purchased electricity.

No other types of contractual instruments exist for purchased
electricity and energy, and no instruments exist for the sale of
electricity as Eniro is not involved in this. (E1-AR45d)

The calculation of indirect emissions in Scope 3 is based on
emission factors that are general and/or represent industry av-
erages; consequently, none of the emissions have been calcu-
lated using supplier-specific emission data. Category 1 covers
purchased IT and office supplies, including computers, smartp-
hones, monitors and office furniture. The calculations are based
on the number of units purchased and emission factors taken
from Environmental Product Declarations (EPDs) and Life Cycle
Assessments (LCAs) representing industry averages; several
different suppliers and brands are included. Category 1also
includes purchased IT services such as software and cloud
services, for which the calculations are based on purchase
amounts and emission factors derived from data provided

by Microsoft, partly to align with previous years’ reporting and
partly because specific data from individual suppliers has not
been available. Category 3 covers upstream emissions from
the production and distribution of fuel and electricity; consequ-
ently, the same consumption data is used as for Scope 1 and 2.
The emission factors represent industry averages from DEFRA
and Vattenfall's EPDs, which are deemed to provide reliable
values. Category b covers waste from day-to-day office ope-
rations and from the decommissioning of servers. The volume
of office waste has been extrapolated from the waste volumes
allocated to Eniro for its head office in Solna and the number
of employees, as specific data is lacking, whilst waste from
decommissioned servers in Oslo is based on measured values.
The emission factors represent industry averages in the Nordic
region and are sourced from official databases and publica-
tions, as it has not been possible to collect specific measured
values from the various waste management operators. Cate-
gory 6 comprises business travel in the form of transport by air,
train and private car for which Eniro pays mileage allowance,
as well as hotel stays. The calculations use data on distances
and number of nights from travel agencies and accounting
records, and the emission factors represent average values
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specific to flight distances, the country of the train journey and
the hotel stay, as well as average passenger car emissions, as
this was deemed to provide sufficient detail. Category 8 covers
upstream emissions from leased assets in the form of offices,
for example arising from the landlord’s operation and mainte-
nance. The calculations use data on the number of square me-
tres of leased office space. The emission factors reflect either
the specific landlord’s general emissions per square metre
where such data is available, or average emissions per square
metre based on data from various landlords where specific
data is not available. (E1-AR39) The greenhouse gas inventory
excludes Scope 3, Categories 2, 4 and 7, as these are asses-
sed to account for an insignificant proportion of Eniro’s total
emissions, and Categories 9-15, as these are not relevant. Eniro
regularly reviews which categories are relevant and updates
the reporting accordingly (E1-AR46)

Compared with previous years, changes have been made to
the principles and methodology used for calculation; amongst
other things, emission factors and estimates have been up-
dated, and both Scope 3 Category 1 — Purchased IT and office
supplies — and Category 5 — Waste — are now included. Due

to these changes and the fact that restatement of previous
annual reports is not possible, comparison with previous years’
climate reports is not relevant; consequently, 2025 has been
selected as a new base year, as this is the first year the compa-
ny is reporting on sustainability in accordance with the CSRD.
No changes have been made to the definition of what consti-
tutes Eniro’s operations or upstream and downstream value
chain, except that the 2025 report also includes the subsidiary
Medialoutsi, which was incorporated in January 2025. Eniro
regularly reviews the data, methodology and emission factors
used and implements updates as required. (E1-6-47) Further
information on uncertainty related to calculation principles can
be found under ESRS 2 BP-2.

E1-7 Emissions reduction projects
and projects to reduce greenhou-
se gas emissions financed through
carbon credits

Eniro has no such projects of its own and is not involved in any
external projects for greenhouse gas removal or emissions
reductions financed through carbon credits or other forms

of compensation (E-7-56). Nor does the company have any
net-zero targets involving greenhouse gas sequestration or
other emission reduction projects, nor does it claim climate
neutrality in its value chain (E1-7-60) (E1-7-61). Should Eniro de-
velop or participate in such projects and/or set net-zero tar-
gets, this will be reported in the relevant sustainability report.

E1-8 Internal carbon pricing

Eniro does not apply any internal carbon pricing system or
similar internal mechanisms to report on and monitor its
climate impact, as this is not currently considered relevant
(E1-7-62). The company will review this assessment in future
reporting cycles and may introduce such a system to align
with any changes to its climate strategy and carbon footprint.



ES Circular economy

ESRS 2 SBM-3 — Key impacts, risks
and opportunities, and their link to
strategy and business model

Eniro’s strategy and business model are not in themsel-

ves associated with significant direct impacts in terms of
resource use and waste, as its operations consist solely of
office-based service activities. However, the dual materiality
analysis has identified certain actual and potential impacts,
risks and opportunities (IROs) related to the circular eco-
nomy, resource flows and waste linked to the consumption
of IT hardware and office supplies, as well as waste from
these.

The most significant positive impacts relate to measures
and principles for the responsible and efficient consump-
tion of goods, which includes, amongst other things, the
internal reuse of IT hardware and office equipment, as well
as, in some cases, the purchase and sale of second-hand
items. The fact that the business generates relatively small
amounts of waste, which is also recycled and disposed of
in accordance with best practice, also helps to mitigate the
negative impact. At present, however, there is no ongoing
monitoring of resource inflows and outflows with the aim of
identifying positive impacts.

Significant actual negative impacts stem from the pur-
chase of new IT hardware and office equipment, which

is essential for delivering the company’s services and is
necessary to maintain a good working environment as well
as efficiency and quality in the workplace. At the same time,
the phasing out of the company’s own physical servers
means that the need for future purchases of IT hardware
has been significantly reduced.

Risks in this area relate primarily to higher costs for the
purchase of goods and waste management, which may
arise from factors such as stricter regulatory requirements
and rising energy and material prices. Opportunities, on the
other hand, relate to potentially lower costs through effi-
ciency measures and responsible procurement.

Point in the value
chain where the
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impact/risk arises

Description

Own operations /
downstream

(Negative impact) Disposal of IT
equipment and office supplies

Own operations /
upstream

(Negative impact) Use of IT
hardware, office equipment and
consumables

Own operations /
Downstream

(Negative impact) Generation of
electronic waste and office waste

Own operations /
Downstream

(Financial risk) Costs related to
the purchase, replacement and
disposal of IT equipment

Own operations /
upstream

(Financial opportunity) Potential
to reduce costs through more
efficient use of resources and ex-
tended lifetime of equipment

Own operations /
upstream

(Financial risk) Costs related to
waste management and regula-
tory compliance

E5-1 Policies relating to resource
use and the circular economy

Eniro’s Sustainability Policy governs our work on resource
use and the circular economy, and the following principles
must be adhered to:

+ The precautionary principle with regard to environmental
risks

+ Initiatives to promote greater environmental
responsibility

+ Encourage the development and dissemination of en-
vironmentally friendly technology.

The policy states that Eniro shall strive to continuously
protect the environment, use natural resources and ener-
gy more efficiently, and reduce waste and emissions. Part
of this involves Eniro disseminating information and know-
ledge among employees and engaging in dialogue on
environmental issues with its stakeholders. The focus is on
reducing the environmental impact of digital operations,
including through the consolidation and virtualisation of
servers. In day-to-day operations, environmental work fo-
cuses on initiatives that save time and costs whilst reducing



environmental impact. Consequently, resource efficiency,
responsible use of materials and waste management are
key environmental aspects in all parts of Eniro’s operations,
including subsidiaries and partners. The policy framework
also includes guidelines for procurement and supplier
management, as well as a Supplier Code of Conduct, which
aims to:

Limit the use of new material resources

Extend the lifespan of IT equipment and office furniture

Promote reuse and recycling

Integrate circular principles into procurement
(E5-1-14)

When purchasing new equipment, consideration is given to
the products’ lifespan, reparability and recyclability. Where
technically and economically feasible, the use of reused or
refurbished equipment is encouraged. However, the policy
does not specifically regulate the use of renewable resour-
ces or how a transition away from virgin resources should
take place. (E5-1-150)

In procurement, the Supplier Code of Conduct sets out
requirements regarding compliance with environmental
legislation, as well as efforts towards resource-efficient pro-
duction and responsible materials management. Environ-
mental and resource criteria are taken into account when
selecting suppliers. (E5-1-15b)

The policy covers all of Eniro’s operations, regardless of
location, and upstream suppliers through procurement
requirements. Downstream, it covers the management of
end-of-life IT equipment and waste. Both the sustainability
policy and the Supplier Code of Conduct have been app-
roved by the Board of Directors and apply to all employees
and relevant suppliers. Overall responsibility for implemen-
tation lies with the CEO, with operational responsibility within
IT, procurement and sustainability. The policy has been de-
veloped taking into account identified stakeholder expecta-
tions through the double materiality analysis. It is available
internally via the management system and externally via
the Group’s website, and is communicated to suppliers in
connection with procurement.

E5-2 Measures and resources re-
lating to resource use and the
circular economy

As a service-based company with no manufacturing ope-
rations, Eniro’s use of resources is limited to office and IT
equipment, as well as upstream digital infrastructure. The
sustainability policy includes measures relating to resource
flows and the circular economy, and focuses on areas that
are material to a service-based business:

Reduce travel and prioritise digital meetings, in line with
the travel policy.

Integrate environmental requirements into procurement
through a supplier code of conduct, which requires

suppliers to adopt environmentally responsible practices.
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Recycling and waste sorting are carried out through the
landlords’ systems, and end-of-life IT equipment must be
handled in accordance with applicable laws and, as far
as possible, made available for reuse.

Increased use of cloud-based and energy-efficient digi-
tal solutions.

These measures have been, and must be, taken into account
in day-to-day operations; they apply to the entire Eniro
organisation, regardless of business area or location, inclu-
ding subsidiaries and relevant parts of the upstream and
downstream value chain — such as suppliers of goods and
waste management — and will remain in force for as long as
the policy is in effect. There are no fixed timeframes for the
implementation and monitoring of the measures, as they are
ongoing. In their current form, the measures are not expec-
ted to require significant financial or operational resources,
nor is it possible to quantify their expected effects in detail,
other than that they are generally expected to contribute to
lower resource consumption and good waste management.
(E5-2-19) (E5-2-20)

During the current reporting year, Eniro has applied existing
core policies and operational procedures relating to resource
use, waste management, IT equipment and supplier practices.
The focus during this initial CSRD year has primarily been on
ensuring policy buy-in, allocation of responsibilities and inter-
nal awareness. Structured and quantified monitoring of the
effectiveness of these measures is currently being developed
and will be further refined as the company matures in its CSRD
reporting. In future reporting periods, Eniro intends to:

Strengthen the link between identified IROs and measura-
ble indicators.

Develop more formalised monitoring processes.

Where necessary, establish more clearly defined targets
and baselines.

At present, there are no established quantified targets for

E5. The approach is qualitative and focused on continuous
improvement in line with Eniro’s sustainability and environ-
mental policy. The base year for future structured monito-
ring is 2025, which is the first reporting year under the ESRS.

E5-3 Targets relating to resource
use and the circular economy

For the 2025 reporting year, Eniro has not set formal quan-
titative targets strictly related to resource use, the circular
economy, product design or the waste hierarchy. This is partly
because this is Eniro’s first reporting year under the ESRS, and
partly because the company does not manufacture physical
products and has limited material consumption. Eniro intends
to further develop its levels of ambition in future reporting
periods and, where appropriate, supplement these with more
defined indicators linked to identified IROs. (E5-3-24) (E5-3-25)

At present, effectiveness is monitored through internal re-
views of policy compliance, supplier monitoring, reviews of
travel policy and IT management, and through annual upda-
tes of the dual materiality analysis. The process is qualitative



and integrated into existing governance structures. A more
formalised framework for systematic effectiveness measure-
ment will be developed gradually as CSRD maturity incre-
ases, with the 2025 financial year serving as the base year.
Eniro’s ambition in this area is qualitative and focused on
continuous improvement in accordance with the sustainabi-
lity and environmental policy. Current work focuses on conti-
nuous improvement, with the Sustainability Policy stipulating
that reduced travel, responsible procurement, ensuring good
supplier practices, efficient use of resources, good recycling
and waste management, and responsible life-cycle mana-
gement of IT equipment should be pursued (E5-3-23).

E5-4 Resource inflows

Eniro has limited direct resource inflows due to its service-ba-
sed operations, which do not involve physical production pro-
cesses; consequently, the business has no direct consumption
of inputs, critical raw materials or rare earth elements. (E5-4-
30) From a value chain perspective, however, material inflows
arise through the purchase of goods and services. The main
product categories are:

«+ IT equipment (computers, smartphones, servers and
peripherals)

- Office furniture

+ Standardised office supplies

These product groups involve indirect inflows of non-re-
newable materials such as metals, plastics and electronic
components. Eniro has no direct control over the extraction
of materials or the manufacture of components, but mana-
ges these inflows through procurement controls and supp-
lier requirements in accordance with the Group’s sustaina-
bility policy and Supplier Code of Conduct. (E5-4-30, AR 21)

The dual materiality analysis identified water consump-
tion, energy and waste associated with leased premises as
non-material material inflows. These flows are managed by
landlords in accordance with industry practice. (E5-4-30)

E5-5 Resource outflows

Eniro strives to use resources responsibly in relation to
rented premises, purchased IT and office equipment, and
other goods, through measures such as internal reuse and
responsible waste management. (E5-5-34)

Eniro does not sell any physical products and therefore
does not supply any products designed in accordance with
circular design principles. The company has no influence,
beyond its own purchasing decisions, over the product
design and choice of materials in the goods procured for
internal use (E5-5-35, E5-5-36)

In 2025, the organisation phased out and consolidated

its own servers in favour of cloud-based solutions. This
resulted in an unusually high outflow of used IT equipme-
nt and electronic waste compared to a normal year, with
23 servers (322 kg) and 20 units (10 kg) of general network
equipment sold as second-hand. All products sold were in

fully functional condition for reuse and are assessed as be-
ing suitable for material recycling once they have reached
the end of their useful life. (E5-5-36)

Waste
The non-hazardous waste generated by Eniro’s operations
consists mainly of:

Mixed office waste (poper, plastic, cardboard, food
packaging)
Smaller fractions of packaging waste

Scrap metal from server racks

The hazardous waste generated by Eniro’s operations
consists mainly of electronic waste from end-of-life com-
puters, mobile phones, servers and other IT equipment.

Due to the phasing out of servers, Eniro had an unusually
high volume of electronic waste in 2025, which may potenti-
ally contain hazardous flame retardants, heavy metals and
other electronics-related substances. Other non-hazardous
waste fractions consist mainly of paper, plastic, cardboard,
organic waste and metal without hazardous components
(E5-5-38b)

All electronic waste is classified as hazardous waste in the
report in accordance with applicable legislation and has
been managed accordingly. Eniro does not generate any
radioactive waste as defined in Directive 2011/70/Euratom.
(E5-5-39)

Total waste (tonnes) 2025
Total hazardous waste 6.05
Total non-hazardous waste 30.95
Total waste 37.00
Total waste recycled 10.64
Total non-recycled waste 26.03
Proportion of non-recycled waste 70%

Hazardous waste (tonnes)

Waste for incineration 0.00
Waste for landfill 0.00
Other disposal 0.00
Total hazardous waste for disposal 0.00
Recycling 572
Reuse 0.33
Other recycling 0.00
Total hazardous waste diverted from 6.05
disposal

Total hazardous waste 6.05




Non-hazardous waste (tonnes)

Waste for incineration 26.03
Waste for landfill 0.00
Other disposal 0.00
Total non-hazardous waste for disposal 26.03
Recycling 4.92
Reuse 0.00
Diverted from disposal by other means 0.00
Total non-hazardous waste diverted from 4.92
disposal

Total non-hazardous waste 30.95

*Refers to electronic waste.
**Refers to second-hand server equipment sold.

(E5-5-37)

Data collection and calculation principles

The collection and management of Eniro’s daily waste is
carried out by landlords and their subcontractors on a joint
basis for the entire buildings, of which Eniro only rents a por-
tion; consequently, there is no measured or specific waste
data available. The total amount of waste has therefore
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been estimated. For the head office in Solng, the landlord
provided data on the amount of waste allocated to Eniro
based on the building’s total waste volume and Eniro’s share
of the building's total floor area. The total waste volume for
the Group was estimated as follows:

Determination of the amount of waste allocated to Eniro
per employee at the Solna office.

The average amount of waste per employee multiplied
by the total number of employees in the group

A separate supplement for the exceptional electronic
waste associated with the server phase-out in Oslo, for
which precise data is available.

The method is based on the assumption that waste intensi-
ty per employee is comparable across the Group'’s offices,
which is considered likely as the operations are similar
regardless of location. The method involves estimation and
entails uncertainty, particularly regarding detailed waste
stream classification and exact material content. However,
the limitations are considered to be proportionate in rela-
tion to the operations’ limited material intensity. No mea-
surement values relating to resource and waste flows have
been reviewed or validated by a third party. (E5-5-40, AR33)



S1 Own staff

ESRS 2 SBM-3 — Key impacts, risks
and opportunities, and their link to
strategy and business model

Eniro’s strategy and business model do not in themselves in-
volve high physical or safety-related risks for employees, as the
business is exclusively service-based and operates from offices
with a healthy and safe working environment. However, the dual
materiality analysis has identified certain actual and potential
impacts, risks and opportunities (IROs) linked to the company’s
own staff. Eniro’s staff comprises all persons working for the
company, which includes permanent employees (full-time

and part-time), fixed-term employees and non-staff person-
nel such as consultants and other agency staff working under
Eniro’'s management. It is assessed that all are affected or may
be affected by Eniro’s identified material IROs (S1-SBM-3-14a)

All employee groups are also covered by the disclosures under
ESRS 2 and ESRS Sl to the extent that they may be materially
affected by Eniro’s operations and the associated risks and
opportunities. (S1-SBM-3-14)

Eniro’s significant actual and potential impacts relate to worklo-
ad, the working environment, mental well-being, equal treat-
ment and the supply of skills. Negative impacts may arise if
high workloads are not managed effectively, which could affect
employees’ well-being and increase the risk of stress-related

il health or burnout. This impact is assessed as likely to arise

Identified impacts, risks and opportunities - summary:

primarily as isolated cases, but may, in the absence of adequ-
ate organisational conditions, develop into more widespread
issues. Potential impacts have been identified in the form of
possible unjustified pay differentials and a lack of equal treat-
ment, which are assessed as potentially being systematic or
widespread if there are shortcomings in structures, processes
or decision-making. Potential impacts also exist in the form of
potentially inadequate prevention of harassment or unsafe
working practices, which are assessed as likely to arise prima-
rily as isolated incidents, but which, in the absence of effective
preventive measures, may develop into more widespread
conditions. These negative impacts may in turn pose risks by
affecting Eniro’s long-term ability to attract, develop and retain
talent. (S1-SBM-3-14b)

These impacts and risks are not considered to require changes
to Eniro’s overall business model or strategic direction, but they
do affect how the strategy is implemented. Eniro’s strategy is
highly dependent on a competent, committed and well-being
workforce, which makes effective human resources manage-
ment a key enabler of long-term value creation. The identi-
fied impacts and risks are managed through established HR
processes, health and safety policies, leadership principles and
an ongoing dialogue with employees. This includes preventive
measures, training initiatives and systematic follow-up. The
materiality analysis also highlights opportunities where an
inclusive, diverse and highly engaged workforce can contribute
to innovation, high service quality and the development of new
services in line with Eniro’s strategic objectives.

Point in the value chain

where the impact/risk
arises

Description

Types of employees/non-employees
affected

(Negative impact) Workload, work-life balance,
working environment and health

Own business

Employees (full-time, part-time,
fixed-term) and, where applicable,
consultants and agency staff

(Positive impact) Freedom of association, employ-
ee dialogue and grievance mechanisms

Own business

All members of the company's
workforce

(Positive impact) Diversity, inclusion and
non-discrimination

Own business

All employees, as well as consultants
and agency staff working under
Eniro’'s management

(Financial risk) Risk of reduced productivity, incre-
ased absenteeism or staff turnover due to high
workload or insufficient work-life balance

Own business

Permanent staff (full-time/part-ti-
me), fixed-term staff, consultants and
agency staff

(Financial opportunity) Potential to improve per-
formance and retain talent through employee
engagement and dialogue

Own business

Employees (full-time, part-time,
fixed-term) and, where applicable,
consultants and hired-in personnel

(Financial opportunity) Potential to attract and
retain talent; reputational and operational risks if
equal treatment is ensured

Own business

Employees (full-time, part-time,
fixed-term) and, where applicable,
consultants and hired-in personnel

(S1-SBM-3-14c) (SI-SBM-3-14d)
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Further information on the Eniro Group’s material IROs can be
found under ESRS 2 SBM-3, page 32, and ESRS 2 IRO-2, page 42.

Based on a risk assessment and a double materiality ana-
lysis, Eniro has not identified any significant risk of inci-
dents involving child labour or forced labour within its own
operations. Eniro’s operations are mainly conducted within
the EU and, to a lesser extent, in Moldova and Senegal, and
are subject to national labour legislation and/or collective
agreements. This, together with the fact that the contact
centre operations in Moldova and Senegal employ only qu-
alified staff who have undergone extensive internal training,
means that child labour and forced labour cannot occur.
The IRO analysis has been carried out in the same manner
for all operations. (S1-SBM-3-14 f i)

Eniro carries out ongoing analyses of the working environ-
ment, workload, psychosocial risks and equal treatment to
identify whether certain sections of the workforce may be

more exposed to such risks. The assessment is based on
factors such as function, role, duties and working environ-
ment, as well as follow-up of employee surveys, dialogues
and reported incidents. Eniro does not segment the workfor-
ce into sensitive categories of people in external reporting,
but analyses relevant risk indicators to ensure that no group
is systematically more exposed. The analysis shows that no
specific groups are structurally more exposed to the risk of
harm, or to a greater extent linked to significant risks or op-
portunities beyond those that generally apply to labour-in-
tensive roles. This is explained by the fact that potential
impacts in the form of discrimination or harassment are
assessed as capable of affecting all employees and are not
structurally linked to a specific group with particular vulne-
rability, and by the fact that Eniro has established safegu-
ards regarding labour law, anti-discrimination legislation
and social security systems. (S1-SBM-3-15) (S1-SBM-3-16)

S1-1 - Policies relating to our own
staff

Eniro has a group-wide framework of policies governing
the identification, management and mitigation of materi-
al IROs relating to its own staff. These policies apply to all
employees and, where relevant, to consultants carrying out

Policy Related IROs

work under Eniro’s direction and control. The core policy
framework consists of the Code of Conduct, the Sustai-
nability Policy, the Whistleblower Policy, the Supplier Code
of Conduct and relevant HR and health and safety fra-
meworks. Together, these set out requirements regarding
working conditions, respect for human rights, equality and
non-discrimination, health and safety, ethical conduct and
responsible business practices. (S1-1-19)

Follow-up

Code of Conduct

Potential harassment or unfair treatment. Equal treatment,
effective staff dialogue, freedom of association and profes-
sional staff.

Through HR, incident reporting,
whistleblowing, and employee
surveys.

Staff Handbook

Stress, workload and safety. Well-being, engagement and

SAM, employee survey, sick leave

productivity.

Whistleblower
scheme

Access to complaints mechanisms, transparency, preventi-
ve and corrective measures, and the maintenance of a

Number of cases, processing time,
clearance rate, compensation.

good reputation and sound business ethics.

Eniro’s policy commitments are in line with the UN Global
Compact (UNGC), the UN Universal Declaration of Human
Rights (UDHR) and the International Labour Organisation’s
(ILO) Declaration on Fundamental Principles and Rights at
Work, which are implemented through their integration into
the Code of Conduct, the Sustainability Policy and relevant
HR-related guidelines and the staff handbook. The Code

of Conduct sets out principles regarding non-discrimina-
tion, equal treatment, the working environment, freedom of
association and respect for human rights, as well as basic
expectations regarding employee behaviour. The Sustaina-
bility Policy sets out the Group’s overarching commitments
regarding human rights, working conditions and anti-cor-
ruption. The Whistleblower Policy specifies commitments
regarding speaking up, non-retaliation and the handling of
reported irregularities. These guiding documents ensure that
human rights are taken into account in relation to our own
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workforce and integrated into the organisation’s processes
and decision-making. Further information on policies, for ex-
ample regarding which third-party initiatives are covered by
each policy, can be found in section GI-1 (S1-1-19) (S1-1-20)

When updating policies, we take into account the results

of employee surveys, consultation with trade union repre-
sentatives, and regular HR and health and safety reviews.
The results of a dual materiality analysis and stakeholder
dialogue are used as a basis for prioritising improvements
to the policy framework. No significant changes were made
to Eniro’s policies in 2025. (S1-ARI0)

Commitments regarding human rights and our overall
approach

Eniro has committed in its policy to respecting internationally
recognised human rights in relation to its own staff, including



labour rights, in line with the UNGC, the UDHR and the ILO’s
principles and rights. (S1-1-21) Eniro’s overall approach to hu-
man rights encompasses compliance with applicable labour
legislation, the promotion of fair and reasonable working
conditions, and a zero-tolerance policy towards harassment,
discrimination and unethical behaviour. (S1-1-20a)

Dialogue with our own staff

Eniro’s policies support active dialogue with its own staff
through regular discussions and surveys with employees,
collaboration with employee representatives, and ongoing
communication between employees and management,
which facilitates feedback, the early identification of risks
and the continuous improvement of working conditions.
(S1-1-20b). Further information on dialogue can be found in
section SI-2.

Mitigation of adverse impacts and complaint mechanisms
To enable and provide for measures in the event of poten-
tial adverse impacts on human rights, the Eniro Group has
established complaint mechanisms, including an exter-
nally administered whistleblowing system that allows for
confidential and anonymous reporting. The whistleblowing
policy ensures protection against retaliation and outlines
procedures for investigation, redress and follow-up. Further
information on the whistleblowing policy and service can be
found under S1 3 and G1 3. (SI-1-20c¢)

Forced labour, child labour and human trafficking

Eniro’s policy framework covers the prevention of forced
labour, child labour and human trafficking through commit-
ments to comply with internationally recognised labour and
human rights standards. These commitments are set out in
the Group’s Code of Conduct and Sustainability Policy, which
require compliance with applicable labour legislation and
are in line with the principles of the UNGC and the ILO’s prin-
ciples on labour rights. In this context, the term ‘forced labour’
refers to work performed under threat, coercion or involunta-
rily, in accordance with the ILO’s definitions. (S1-1-22)

Health and safety at work

The Eniro Group has policies, procedures and manage-
ment processes in place to prevent workplace accidents
and promote a safe and healthy working environment. This
work is governed by the Code of Conduct, the Sustainability
Policy, HR-related guidelines and local health and safety
procedures. Eniro conducts systematic health and safety
management (SAM) in accordance with applicable health
and safety legislation in each country. This includes ong-
oing risk assessments, annual health and safety reviews,
employee surveys, safety inspections and documented ac-
tion plans for identified risks. Incidents and near-misses are
reported via internal reporting procedures and followed up
by the responsible manager in collaboration with HR. Pre-
ventive measures are tailored to the company’s office- and
contact centre-based operations and include, for example,
ergonomic measures, workload monitoring and psychoso-
cial risk assessments. (S1-1-23)
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Non-discrimination, diversity and inclusion

Eniro has policies, primarily the Code of Conduct, the
Sustainability Policy, the Whistleblower Policy and the
Supplier Code of Conduct, which prohibit discrimination

in employment and professional practice and promote
equal treatment in accordance with applicable labour and
anti-discrimination legislation. These policies apply to the
entire organisation and all employees and, where relevant,
to consultants working under Eniro’s management and
control. (S1-1-24a) The Code of Conduct sets out expecta-
tions regarding behaviour and conduct, including treating
colleagues with respect and a zero-tolerance approach

to discriminatory behaviour. The policy framework covers
relevant grounds for discrimination in accordance with
applicable legislation, including, where relevant, gender,
age, ethnicity, disability, religion or other beliefs, sexual
orientation and other protected characteristics. (s1-1-24b)
The policies contain commitments to inclusion and equ-

al opportunities, with the aim of promoting a diverse and
inclusive workplace culture where all employees are treated
fairly and with respect. Although no specific groups within
the organisation’s workforce have been identified as being
structurally more exposed to the risk of harm, relevant po-
licies (designed to prevent discrimination and exclusion of
groups that, according to international standards, may be
at particular risk of vulnerability, such as women, younger
or older workers, people with disabilities, or people from dif-
ferent ethnic or cultural backgrounds. These commitments
aim to ensure equal access to opportunities, fair treatment,
and a working environment that supports participation
and engagement across the entire workforce, in accor-
dance with applicable legislation. (S1-1-24c) Eniro’s policies,
including those relating to discrimination, are implemented
through established procedures, including induction pro-
cesses, training, leadership responsibilities, internal controls
and follow-up through HR and health and safety proces-
ses. Identified incidents or breaches are handled through
established procedures for escalation, investigation and
corrective action. (S1-1-24d) Overall responsibility for the
implementation of the Group'’s policies lies with the CEO,
with delegated operational responsibility for implementa-
tion and follow-up resting with the HR Director (People &
Culture) in collaboration with Group management. Eniro’s
policies are made available as follows:

- Via the intranet/staff handbook
-+ Communicated during onboarding/induction
« Managers are responsible for team communication

« Relevant information is shared with consultonts/ogency
staff (during onboarding/contract signing)

+ Suppliers: Supplier Code of Conduct for contracts

S1-2 - Processes for engaging with
staff and employee representati-
ves regarding impacts

Eniro regularly gathers feedback from its workforce through



staff and salary reviews, regular employee surveys, and
dialogue with trade union representatives and employee
representatives on the Board. The results of employee sur-
veys are analysed by HR and Group management and form
the basis for concrete action plans at both Group and unit
level. For example, identified challenges related to workload
may lead to the reprioritisation of resources, adjustments to
staffing levels or changes in the distribution of work. Feed-
back relating to the working environment or organisational
issues is addressed within the framework of systematic
health and safety work and may result in updated proce-
dures, targeted health and safety initiatives or training me-
asures. Dialogue with trade union representatives is taken
into account in the event of major organisational changes
and may influence decisions regarding implementation,
timelines or support measures for employees. In this way,
the workforce's perspective contributes directly to decisions
and measures aimed at addressing identified actual and
potential impacts. (S1-2-27)

Eniro engages in dialogue with both employees and, where
applicable, employee representatives on matters relating
to working conditions, health and safety, and other issues
affecting its own staff. (S1-2-27a)

The level, form and frequency of the dialogue are determi-
ned on a case-by-case basis, depending on the subject
and circumstances. Dialogue may take the form of direct
communication with employees, consultation with employ-
ee representatives, or a combination of both. Forms of
dialogue include regular meetings, discussions in health
and safety committees or equivalent consultation forums,
internal communication, performance reviews, and, where
necessary, ad hoc consultations. Performance reviews take
place at least once a year. (S1-2-27b)

Operational responsibility for ensuring that dialogue with
the workforce takes place and that the outcome of this
dialogue is taken into account in the organisation’s deci-
sions and actions lies with the HR Director in collaboration
with Group Management. The HR function is responsible for
the structure and implementation of employee surveys, the
follow-up of health and safety issues, and the coordination
of dialogue with trade union representatives. Results and
identified areas for action are reported to Group Manage-
ment, which is responsible for ensuring that relevant deci-
sions and action plans are established and implemented.
(s1-2-27¢)

Eniro has not entered into any global framework agreement
regarding human rights for employees. However, the Group
applies relevant local labour legislation and collective ag-
reements in the Nordic countries where it operates. These
agreements regulate employees’ rights, representation and
cooperation between management and staff, and form

an important part of the framework for respect for human
rights within its own workforce. (S1-2-27d)

The effectiveness of the dialogue with our own workforce is
assessed using a combination of quantitative and qua-
litative indicators. This includes analysing response rates
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and results from employee surveys, monitoring relevant
workplace environment and engagement indices, fol-
lowing up on reported incidents and cases, and gathering
feedback from trade union representatives and employ-
ee representatives. Identified areas for improvement are
addressed through action plans and evaluated in subsequ-
ent follow-ups and dialogues. The results are used to adjust
processes, priorities and measures within work environment
and HR work. (S1-2-27¢)

To ensure that even those who may be particularly vulnera-
ble or marginalised are given the opportunity to express their
views, Eniro utilises several complementary channels, inclu-
ding anonymous employee surveys, confidential dialogue
with HR, and the Group's whistleblowing scheme. Results are
analysed at organisational level and by function to identify
any patterns that may indicate that certain groups are af-
fected differently. Based on the analysis carried out, no spe-
cific groups have been identified as being structurally more
exposed to negative impacts, but the processes are desig-
ned to enable the early identification of such risks. (S1-2-28)

S1-3 - Procedures for addressing
adverse impacts and channels for
staff to raise complaints

Eniro has established processes for managing and, where
appropriate, implementing or contributing to measures in
the event of adverse effects on its own staff. In cases where
Eniro has caused or contributed to an adverse effect, mat-
ters are handled through internal investigations, corrective
measures, redress and follow-up in accordance with appli-
cable policies and established procedures. (S1-3-32a)

Employees can raise concerns, complaints or requests
through a variety of channels, including their line manager,
HR departments, employee representatives and a whistle-
blowing channel via a dedicated website, which is operated
by an external provider and enables confidential and ano-
nymous reporting without risk of reprisals. (S1-3-32b)

The complaints procedures apply to all of Eniro’'s companies
and operations, regardless of their geographical location.
Access to the channels is ensured by providing information
on reporting options via the intranet, the staff handbook and
induction processes for new employees. The whistleblowing
function is available regardless of geographical location
and can be used by both employees and other individuals
working within Eniro’s operations (S1-3-32d).

Further information on how reports are handled and on the
whistleblowing service can be found in sections Gl-1 and
G1-3. (S1-3-32¢) (S1-3-33) (S1-AR29) (S1-AR30)

Reported cases are recorded, followed up and monitored

by the HR department or other designated departments,
depending on the nature of the case. Follow-up actions taken
and outcomes are documented, and corrective measures
are implemented where relevant. The effectiveness of the



channels is assessed through ongoing monitoring of, among
other things, the number of cases received, the type of cases,
processing time and the proportion of cases resolved. Recur-
ring patterns or systematic shortcomings are analysed with a
view to identifying the need for preventive measures or pro-
cess development. The results are included in management's
review of health and safety and regulatory compliance issues
and are used to adjust procedures, information campaigns or
training measures where necessary. (S1-3-32¢)

The extent to which our own staff are aware of and have
confidence in the processes in place for raising concerns
and reporting irregularities is assessed on an ongoing basis.
Awareness is ensured through induction programmes, poli-
cy documents available via the intranet, and regular com-
munication initiatives aimed at our own staff. Employee sur-
veys include questions relating to the working environment,
equal treatment and the opportunity to raise concerns.
Confidence in the channels is assessed through analysis

of responses in employee surveys and the use of reporting
channels (including anonymous reporting), dialogue with
employee representatives and evaluation of how cases are
handled and feedback provided. Areas for improvement
identified are taken into account in the development of
procedures, communication and training initiatives. (S1-3-33)

S1-4 Measures taken to address
significant impacts on the orga-
nisation’s own staff, and the app-
roach taken to manage significant
risks and opportunities, including
the effectiveness of these measures

The tables below outline Eniro’s measures for addressing
material IROs relating to its own staff, their outcomes or fol-
low-up, and their contribution to objectives or policies.

Measures relating to potential stress and high workloads,
as well as a good working environment and well-being
(IrRO)

Key measure [

initiative Follow-up

Prevents ad-
verse effects
on health and

well-being

Systematic
health and
safety manage-
ment, including
psychosocial risk
assessments

Monitored through
health and safety
reviews, employee
surveys and HR
reporting

Reduces the
risk of overload

Resource and
staffing plan-
ning via line
managers

Ongoing monito-
ring in the mana-
gement forum
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Measures relating to potential unjustified pay gaps, equal
treatment and anti-discrimination (IRO)

Key measure [

initiative Follow-up

Annual pay Documented Prevents structu-

review analysis and ral discrimination
action plan

Competen- HR follow-up Ensures equal

cy-based opportunities

recruitment

procedures

Measures relating to potential harassment and
discriminatory treatment, as well as access to complaints
mechanisms and transparency (IRO)

Key measure [

initiative Follow-up

Prevents offensi-
ve behaviour

Zero tolerance
in the Code of
Conduct

Follow-up via
HR and incident
reporting

Whistleblower
scheme

Registration,
processing and
follow-up of
cases

Enables early
identification
and action

The measures above address the specific material risks/
potential adverse impacts identified in SBM-3 (risk: stress/
workload; risk; potential adverse impact: harassment/
psychosocial risks), and have been developed with the

aim of preventing or limiting the specific material adver-

se impact on the company’s own staff. The measures are
focused on Eniro’s own staff, without further breakdown, in
all countries where Eniro operates. They apply to all employ-
ees and, where applicable, consultants and agency staff,
but are limited to Eniro’s own operations and do not cover
Eniro’s upstream and downstream value chain. No specific
timeframes or deadlines have been set for the measures,
as they are managed on an ongoing basis throughout the
year without a fixed end date. (S1-4-37). The measures have
been implemented gradually within standard HR processes,
health and safety work and policy documents. Monitoring
takes place through employee surveys, health and safety
processes and management reviews.

Measures to prevent or limit adverse effects

To prevent and minimise significant adverse impacts on

its own staff, Eniro has implemented measures in the form
of policies, procedures and operational initiatives relating
to working conditions, health and safety, equal treatment,
non-discrimination and respectful conduct in the workpla-
ce. These are implemented through line managers’ respon-
sibilities, HR processes, health and safety structures and
employee representation. (S1-4-38a) If/when actual adver-
se impacts arise, the company provides or facilitates mea-
sures through established HR processes, dialogue between
management and employees, employee representation



structures and the whistleblowing mechanism. This includes
investigation, corrective action, redress and follow-up. (s1-
4-38b) In addition to measures to prevent and limit negati-
ve impacts, Eniro undertakes initiatives with the primary aim
of creating a positive impact for its own workforce. These
include skills development, induction processes, leadership
development, initiatives to promote employee engagement,
and measures to foster a healthy working environment.

The implementation of these initiatives is monitored within
the framework of HR and management processes, inclu-
ding tracking participation, feedback from employees, and
results from employee surveys. For example, skills develop-
ment is evaluated through dialogue with employees and
managers regarding perceived benefits and application

in the workplace. Leadership development is monitored
through feedback in leadership dialogues and employee
surveys. The aim is to ensure that the initiatives are not me-
rely carried out as activities, but also contribute to impro-
ved well-being, engagement and long-term employability.
(s1-4-38c)

Monitoring and evaluating effectiveness

The effectiveness of measures and initiatives is monitored
through ongoing management and HR processes, inclu-
ding monitoring of the working environment, dialogue with
employees and employee representatives, and review of
reported cases and outcomes. As a systematic and outco-
me-based measurement framework has not yet been esta-
blished, Eniro regards the further development of structured
monitoring and evaluation as an area for improvement.
(S1-4-38d) Current monitoring relates to material IROs by
linking relevant indicators to the respective risk/impact
(such as workload, sick leave, work environment and enga-
gement indices, and incident and whistleblower statistics).
Further information on how this relates to policies, as well
as the process for dialogue and action, can be found under
S1-1, S1-2 and S1-3. In 2025, Eniro began work on further
structuring and documenting this link within a more cohe-
sive framework. The following key performance indicators
are used to evaluate effectiveness in relation to material
negative and positive impacts, as well as their associated
risks and opportunities:

Stress/workload, well-being, personal development and
engagement: Sick leave, results of the employee survey
regarding the working environment, engagement and
job satisfaction.

Potential harassment, psychosocial impacts and uphol-
ding good business ethics: Number of incidents/cases,
as well as processing time and resolution rate in com-
plaints and whistleblowing channels.

Process for identifying appropriate measures

Eniro identifies the measures that are necessary and app-
ropriate in response to actual or potential adverse impacts
on its own staff through continuous risk assessments, health
and safety processes, employee dialogue, management
reviews and escalation via HR and governance structu-

res. The nature and severity of the impacts, as well as the
company’s involvement, form the basis for the selection of
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preventive, corrective or remedial measures. (S1-4-39) The
significant risk identified for the company’s own workforce
relates to the risk of stress, reduced well-being and lower
productivity as a result of a high or unevenly distribu-

ted workload. To mitigate this, a systematic approach to
health and safety is applied, including regular psychosocial
risk assessments, follow-up through staff appraisals and
employee surveys, as well as ongoing dialogue between
staff and line managers regarding workload and prioritisa-
tion. Where an increased risk is identified, measures may be
taken such as adjusting work tasks, priorities or resources.
The effectiveness of these measures is monitored through
analysis of employee surveys, sickness absence statistics
and management's review of health and safety-related
indicators. (S1-4-40a)

Ensuring responsible business practices

Eniro ensures that its own operations do not cause or
contribute to significant adverse effects on its own staff
through internal policies governing the working environme-
nt, respectful conduct, data usage and ethical behaviour.
These policies are supported by governance structures,
management responsibilities and escalation mechanisms,
and guide decision-making when business trade-offs arise.
(s1-4-41)

Resources allocated to address significant impacts
Resources for managing significant impacts are allocated
through established governance structures and relevant
internal functions, including People & Culture (HR), Legall
and Sustainability, Finance, and Procurement. In addition to
human resources, financial resources are allocated within
the framework of the annual budget process for each func-
tion’s regular operating costs (OPEX) to support health and
safety initiatives, training programmes, employee surveys,
leadership development, and the operation of the whistle-
blowing function and other reporting channels, with funding
primarily provided by HR and relevant support functions.
The costs are included in the Group’s normal cost structu-
re and are reported under relevant function costs in the
income statement on page X. However, there is a lack of in-
formation regarding operating costs specifically related to
the management of material impacts for both the current
and future reporting years. No separate capital expenditu-
re (Capex) budget has been allocated specifically for this
area in 2025, nor has one been allocated for future years.
Resource allocation is monitored within the framework of
regular financial management and management’s review
of risk and health and safety-related issues. (S1-4-43)

Transition to a greener and climate-neutral economy
Eniro’s transition towards more environmentally sustainable
operations is not expected to have any significant adverse
impact on its own staff. Consequently, no specific measu-
res have been identified as essential to mitigate the effects
on staff resulting from the green transition. (S1-SBM-3-14e)
(S1-4-AR43)



S1-5 — Targets relating to the ma-
nagement of significant adverse

impacts, the promotion of positive
impacts, and the management of
significant risks and opportunities

The 2025 reporting year serves as the baseline year for
monitoring ESRS-related indicators for the company’s own
staff. Eniro has not yet established time-bound and outco-
me-oriented targets linked to reducing negative or pro-
moting positive impacts, or managing material risks and
opportunities related to its own workforce, in accordance
with the definition in ESRS 2 MDR-T.

Eniro’s objective is to maintain a healthy working environ-
ment, prevent work-related stress and uphold a zero-to-
lerance policy towards harassment and discrimination.
Progress is monitored using indicators such as sick leave,
results from employee surveys (working environment/

S1-6 Information about our own staff

Number of employees (FTE) by country

engagement), outcomes of pay surveys, and statistics from
complaints and whistleblowing channels (number of cases,
processing time and resolution rate).

Eniro currently addresses these issues through policies, pro-
cedures and ongoing operational processes; further infor-
mation on these can be found under S1-1, SI-2 and S1-3. The
development of ESRS-aligned objectives for its own staff is
considered to be an area for improvement. (S1-5-46)

Involvement of our own staff in relation to objectives

As no ESRS-aligned targets have been set for its own staff,
Eniro has not established any formal process for involving
its own staff or employee representatives in setting such
targets, monitoring performance against them, or identify-
ing lessons learnt and areas for improvement linked to such
targets.

It is considered that dialogue with and the involvement of
the organisation’s own staff in the setting of objectives and
follow-up is an area for further development. (S1-5-47a) (S1-
5-47b) (S1-5-47¢)

Sweden Finland Norway Denmark Estonia Moldova  Senegal Cyprus Total
Men 144 68 33 20 0 6 75 14 360
Women 142 134 26 22 16 53 97 24 514
Others 0 0 0 0 0 0 0 0 0
Percentage 33% 23% 7% 5% 2% 7% 20% 4% 100%

(s1-6-50a) (S1-6-50b)

Number of employees (FTE) by contract and country

Sweden Finland

Norway Denmark

Permanent staff

Estonia  Moldova Senegal Cyprus Total

Men 139 68 33 20 0 6 75 14 365
Women 129 133 26 22 16 53 97 24 500
Others 0 0 0 0 0 0 0 0 0
Percentage 31% 24% 7% 5% 2% 7% 20% 4% 100%
Temporary staff

Men 5 0 0 0 0 0 0 0 5
Women 13 0 0 0 0 0 0 0 13
Others 0 0 0 0 0 0 0 0 0
Percentage 100% 0% 0% 0% 0% 0% 0% 0% 100%
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Sweden Finland Norway Denmark Estonia  Moldova Senegal Cyprus Total

Employees without job security

Men 0 0 0 0 0 0 0 0 0
Women 0 1 0 0 0 0 0 0 1
Others 0 0 0 0 0 0 0 0 0
Percentage 0% 100% 0% 0% 0% 0% 0% 0% 100%

(s1-6-50a) (S1-6-50b)

Number of employees (FTE) by region

The Nordic region the Baltic States Other Total

Full-time employees

Men 249 1 98 348
Women 257 21 186 464
Others 0 0 0 0

Part-time staff

Men 40 0 0 40
Women 93 0 1 94
Others 0 0 0 0
In total

Men 289 1 98 388
Women 350 21 187 558
Others 0 0 0 0

Average number of employees per country

Sweden Finland Norway Denmark Estonia Moldova Senegal Cyprus Total
Average
number of
employees 363 332 62 50 24 72 191 38 1132

Average number of employees per region

The Nordic region the Baltic States Other Total
In total 807 24 301 1132
Permanent 604 24 301 929
Temporary 203 0 0 203

Employee turnover (FTE)

Voluntary redundancy All departures

Total number of employees who have Missing* 381
left the company:

Staff turnover rate Missing* 34%

*Due to a system change implemented during the reporting period, the company has had limited ability to ensure data quality and fully validate the breakdown between voluntary and involuntary
departures. Against this background, all departures are reported collectively in a single category for the current period. This limitation is considered to be temporary and relates only to the classification of
departure types, not the total number of departures.
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Accounting policies

No significant estimates or assumptions have been used in the
calculation of any of the personnel metrics, apart from classi-
fication assessments in the HR systems. Where data limitations
exist (e.g. voluntary/involuntary departure), this is disclosed
transparently. Headcount refers to the number of employees as
at the last day of each month. The average number of employ-
ees is calculated as an average based on the number of
employees as at the last day of each month during the financi-
al year up to and including 31 December 2025. Unless otherwise
stated, all other information regarding the number of employ-
ees refers to the number as at 31 December 2025 and does not
constitute average values. (S-6-50d) (S1-6-50d i) (S1-6-50d ii)

The number of employees referred to in paragraph 50(a)
corresponds to the average number of employees reported in
the consolidated financial statements; see page 91. (S1-6-50f)

Employees are defined in accordance with applicable labour
low and are consistent with the definition used in financi-

al reporting. The data is collected via internal HR systems
and covers all employees. Eniro operates primarily in the
Nordic region. 33% (306 FTE) of its own staff are employed in
operations in Cyprus, Estonia, Moldova and Senegal; see the
table above for detailed data. Differences in staff numbers
between countries reflect Eniro’s operational structure, deliv-
ery model and acquired businesses. (S1-6-50e)

The same principles apply to sections S1-9. The data set is
considered sufficient for reporting in accordance with ESRS SI
for the financial year 2025. Some quantitative data points are
partially incomplete due to the transition to a new HR sys-

tem and a new payroll provider during the reporting period.
However, overall levels and trends are considered reliable. The
limitations mainly concern the level of detail in certain person-
nel-related breakdowns, but are transitional in nature and do
not affect the outcome of the dual materiality analysis or the
identification of IROs relating to the organisation’s own staff.

S1-9 Diversity measures

Age distribution among employees (number of employees)

Eniro is working to harmonise its HR systems, internal controls
and data collection processes, which is expected to improve
data quality, completeness and comparability. No external
validation has been carried out for any of the key perfor-
mance indicators related to S1-6, apart from the statutory
review of the reporting.

S1-8 — Coverage of collective ag-
reements and social dialogue

Eniro is covered by collective agreements and established
forms of social dialogue in accordance with the applicable
national legislation in the countries where the Group ope-
rates. During the reporting period, 100% of employees within
the EEA (in countries with >560 employees) were covered

by collective agreements and 100% of employees in all EEA
countries were covered by social dialogue via employee
representatives (S1-8-60aq, S1-8-63a).

For operations in countries outside the EEA (Moldova and
Senegal), Eniro has applied the phasing-in provisions set
out in ESRS 1, Appendix C, and is deferring the provision

of detailed disclosures during the current reporting peri-
od. Eniro has not entered into any agreement regarding
representation through the European Works Council (EWC),
the Societas Europaea (SE) Works Council or the Societas
Cooperativa Europaea (SCE) Works Council (S1-8-63b).

Country  Proportion covered by collective agreements (%)
Sweden 100 %
Finland 100 %
Norway 100 %
Denmark 100 %

(s1-8-600, S1-8-60b)

Age group Managers Group Management Board of Directors All employees

Under 30 3 0 0 290

Between 30 and 50 years old 62 3 3 465

Over 50 18 2 1 136

Total 83 5 4 891
(s1-9-66b)

Gender distribution in senior management

Gender Number Percentage
Men 3 60%
Women 2 40%
Total 5 100%

(s1-9-66a)

Senior management refers to members of the Group Execu-
tive Management (S1-9-AR71)



S1-10 - Fair pay

Eniro ensures that remuneration for employees is deter-
mined and paid in accordance with applicable national
legislation and, where relevant, collective agreements in all
countries where the Group operates. Legislation and col-
lective agreements form the framework used to assess the
fairness of pay levels.

Based on compliance with these frameworks, Eniro has not
identified any instances during the reporting period where
employees received remuneration below the statutory
minimum wage or the applicable collectively agreed wage
levels.

Eniro has not carried out any assessment of a living wage
or fair wage using external benchmarks other than appli-
cable laws and collective agreements. Consequently, no
country-specific breakdown or proportion of employees
receiving remuneration below such an external benchmark
is reported for the reporting period. (S1-10-69) (S1-10-70)

S1-14 — Health and safety
indicators

Eniro is committed to ensuring the health and safety of its
workforce in accordance with applicable legislation, col-
lective bargaining agreements, and voluntary standards,
such as the UN Global Compact. Our methodology inclu-
des risk assessments, the implementation of preventative
measures, and the monitoring and reporting of near-mis-
ses, accidents, and fatalities. These processes are ultima-
tely governed by the Code of Conduct and encompass all
employees and non-employees working within Eniro’s ope-
rations, regardless of business areqg, geographic location, or
type of work assignment. (S1-14-88a).

In 2025, the number of work-related accidents and fatalities
was two and zero, respectively (S1-14-88b-c). One accident
occurred in an office environment, and the other occurred
during commute to the workplace. Data on health and sa-
fety metrics has not been verified by an independent third

party.

S1-16 — Remuneration metrics (pay
gaps and total remuneration)

Eniro complies with applicable national legislation regar-
ding equal pay and non-discrimination, including require-
ments for regular pay equity audits and equal pay analysis
in relevant jurisdictions. The gender pay gap, expressed as
the average pay for women relative to the average pay for
men, was 84% (S1-16-97a). The annual total remuneration
ratio between the median remuneration and the highest
remuneration was 15 (S1-16-97b).

The gender pay gap has been estimated as calculations in
full accordance with ESRS were not possible due to current
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pay analyses following national legislation (which varies
between countries) and certain data gaps. The estima-

te covers Eniro’s operations within the Marketing Partner
business area in Norway, Sweden, and Denmark, as well as
Dynava's operations in all countries.

Marketing Partner's operations in Finland (Medialuotsi and
0100100) were excluded due to data deficiencies resulting
from system migrations. The hypothesis is that these units
follow a structure similar to other Nordic units; therefo-

re, they are not expected to significantly impact the total
result or skew the gender pay gap in either direction. The
calculation is based on a fixed average monthly salary per
employee, grouped by gender (women and men). To ensu-
re comparability, all salaries were normalized to a common
currency. Part-time employees are not included as they
represent a small number of individuals; consequently, no
adjustments for full-time equivalents (FTE) were required.
No specific adjustments for outliers or management-level
employees were made; all employees were included on the
same basis. (S1-16-97¢). Data on health and safety metrics
has not been verified by an independent third party.

S1-17 - Incidents, complaints and
serious human rights impacts

Eniro follows up on incidents and complaints relating to
discrimination, harassment and human rights through esta-
blished complaints and whistleblowing channels. The whist-
leblowing system allows for confidential reporting, which
means that the company cannot always verify whether a
report has been submitted by an employee. (S1-17-103b)

During the reporting period, no incidents of discrimination or
harassment were recorded, and no complaints relating to
such matters were received through internal channels or by
national contact points under the OECD Guidelines for Mul-
tinational Enterprises; nor were any human rights violations
or incidents relating to the Group’s own workforce identified.
(s1-17-1030-103b, S1-17-1040, AR 106)

Nor have there been any fines, sanctions or compensation
payments relating to discrimination, harassment or serio-
us human rights violations during the period. (S1-17-103c,
S1-17-104b)



S3 Affected communities

The dual materiality analysis has identified that issues
relating to ESRS S3 — Affected Communities may be poten-
tially material; however, Eniro is applying the phase-in rules
("Quick Fix") in ESRS 1, Appendix C, and is deferring reporting
under ESRS S3 for its first reporting year.

Eniro intends, in future reporting periods, to:

« Further develop its analysis of actual and potential im-
pacts on affected communities.

+ Strengthen relevant processes within risk management
and stakeholder engagement.

« Gradually introduce reporting in line with all the require-
ments of ESRS S3.

ESRS 2 SBM-3 — Key impacts, risks
and opportunities and their inte-
raction with strategy and business
model

As Eniro operates a service-based business, its strategy
and business model do not involve any direct physical
impact on local communities. However, Eniro’'s dual mate-
riality analysis has identified actual and potential impacts,
risks and opportunities (IROs) related to Eniro’s offering to
small and medium-sized enterprises and other key societal

stakeholders. Potentially, Eniro’s IROs encompass local and
regional communities in the Nordic markets, as well as
broader user groups and local business ecosystems that
depend on access to digital information, visibility and com-
munication services. (53-SBM-3-9)

The positive impacts are assessed as real and ongoing,
and relate to the strengthening of local business, increased
visibility and competitiveness for small and medium-sized
enterprises, and improved access to information and digital
services through contact centre operations. Potential nega-
tive impacts may arise if digital services and the handling
or quality of information are not managed correctly, which
could affect user and public trust and data integrity. Such
impacts have not been assessed as systematic or serious,
but as relevant from a risk perspective given Eniro’s role as
an intermediary. ($3-SBM-3-10)

The IROs within S3 are not expected to require any changes
to Eniro’s business model or strategic direction. However,
they do influence how the strategy is implemented, as it

is partly based on enabling local growth and supporting
businesses’ and users’ access to digital services, which ma-
kes responsible management of societal impact and trust
issues a key enabler of long-term value creation. Consi-
deration for affected communities is primarily reflected
through responsible business practices, data protection
and sustainability principles.

Point in the value chain where the impact/risk

Description arises
(Positive impact) Support for local economies and strengthened Downstream
position for micro, small and medium-sized enterprises through

digital visibility and services

(Positive impoct) Access to information and inclusive services Downstream
(Financial opportunity) Potential to strengthen demand and custo- ~ Downstream
mer loyalty by supporting local businesses and communities

(Financial risk) Limited direct financial risk related to access to Downstream

information services

($3-SBM-3-11)



S4 Consumers & End
Users

The dual materiality analysis has identified that issues rela-  opportunities (IROs) relating to consumers and end users.
ting to ESRS S4 — Consumers and End Users may be poten- Consumers and end users affected by Eniro’s material
tially material; however, Eniro is applying the phase-in rules IROs are users who utilise the Group’s digital services and
("Quick Fix") in ESRS 1, Appendix C, and is deferring reporting platforms, and indirect users of information and com-

in accordance with ESRS S4 for its first reporting year. Eniro munication services provided through Eniro’s customers.
intends, in future reporting periods, to: (S4-SBM-3-10) The most significant actual positive impacts

relate to improved access to information, increased trans-
parency and user-friendly digital services that facilitate

contact between businesses and consumers. Potential ne-
+ Strengthen relevant processes in risk management, data  gative impacts may arise if personal data, privacy or data

« Further develop its analysis of actual and potential im-
pacts within S4

protection and the handling of user-related issues. protection are not managed with sufficient responsibility,
« Gradually introduce reporting in line with all the require- ~ Which may affect consumers’ and end-users'’ trust, rights or
ments of ESRS S4. experience of the services. There are also risks associated

with information quality and clarity, particularly in digital
environments. (S4-SBM-3-11) The IROs within ESRS S4 are not
ESRS 2 SBM—S _ Key |mpGCtS, rISkS assessed as requiring changes to Eniro’s business model or

strategic direction. However, they do influence how the stra-

and OppOrtunitieS and their inte_ tegy is implemented, as a central part of it is to build trust
rGCtion Wlth Strategy Gnd bUSineSS through reliable, secure and user-friendly services, which

makes the responsible handling of consumer and user-re-
mOdeI lated issues a prerequisite for long-term value creation. At
present, these issues are primarily managed through esta-
blished processes for data protection, information security
and responsible business practices.

As Eniro provides information, marketing and communica-
tion services, its strategy and business model do not involve
any direct physical or safety-related impact on consumers
and end users. However, Eniro’s dual materiality analy-

sis has identified actual and potential impacts, risks and

Point in the value chain where the impact/risk

Description arises
(Positive/negative impact) Data protection, privacy and information Downstream
security

(Negative impact) Risks related to incorrect or improper use of data Downstream

or information

(Positive impact) Availability of services for vulnerable user groups Downstream
(Financial risk) Risk of fines, legal costs and reputational damage in Oown business
the event of data breaches or non-compliance with data protection

regulations

(Financial risk) Risk of loss of trust and weakened customer relations- Downstream

hips due to improper use of data or information

(Financial opportunity) Opportunity to broaden the customer base Downstream
and strengthen the brand through inclusive and accessible services

(S4-sBM-3-12)
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Gl Business Conduct

Gl1 1 Business conduct policies and
corporate culture

Eniro’s Code of Conduct, adopted by the Board of Directors
on 28 May 2025, is the Group's central ethical framework for
ensuring good business conduct and a positive corporate
culture (MDR-T 81b)

The Code sets out how employees and relevant business
partners should conduct themselves and is based on in-
ternationally recognised principles, including the UN Global
Compact and the UN Convention against Corruption. (G117)

The corporate culture must be characterised by a clear
“tone from the top”. In accordance with its rules of proce-
dure, the Board is responsible for guidelines governing the
company’s conduct in society, for supporting long-term
value creation and for ensuring compliance with laws, re-
gulations and internal policies. Ethical conduct and integrity
are expected to be part of day-to-day decision-making
throughout the organisation. (G119)

Eniro promotes a culture of speaking up through its whist-
leblowing policy and whistleblowing service, which are avai-
lable to employees and other stakeholders. The service is
available to all employees and stakeholders, is operated by
an external provider, enables confidential and anonymous
reporting without risk of reprisals, and is intended to contri-
bute to transparency and the early identification of potenti-
al irregularities in the value chain. (G117; G1-1-10c; G1 3 16)

Information about the Group’s whistleblowing scheme is
provided to all employees through induction programmes,
access to policies via the intranet, and regular inter-

nal communications. The aim is to ensure awareness of
reporting channels, confidentiality and protection against
retaliation.

Reports are received and handled by specifically desig-
nated functions within the Group, in accordance with the
Whistleblower Policy. Those responsible for receiving and
investigating reports possess the relevant expertise and
are provided with information on applicable procedures,
confidentiality requirements and the need for independent
and objective handling of cases. Employees are provided
with information and, where necessary, training on the
Group’s Code of Conduct and reporting channels. Mana-
gers and relevant functions receive a specific briefing on
procedures for handling reports. Further information on
the whistleblowing service is provided in sections S1 3 and
Gl 3. Corporate culture and business conduct are current-
ly monitored primarily through qualitative management
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follow-up, ongoing dialogue within management teams,
internal reporting channels and follow-up of reported
cases, including whistleblowing (G117). Insights from these
processes are taken into account in the assessment of ethi-
cal risks and organisational culture. Eniro is reviewing how
this monitoring can be further systematised, for example
through structured assessments and key performance
indicators. (G119)

The Code of Conduct is communicated to, and is expected
to be followed by, all employees, senior management and
relevant business partners, such as suppliers and partners,
both upstream and downstream in the value chain. Eniro is
assessing how implementation can be strengthened, inclu-
ding through more formalised training initiatives, confirma-
tion that the Code has been read, and clearer follow-up. (Gl
17) (G1316)

Risks associated with business conduct are identified and
assessed through Eniro’s overall risk management proces-
ses, including the dual materiality analysis, internal controls,
management reviews and follow-up of reported incidents.
(G11100) (G1316)

Identified risks are managed through existing governance
structures, policies and controls. Incidents can be reported
to the immediate manager, HR, the whistleblowing servi-
ce, the CEO or the Chair of the Board, depending on the
nature and severity of the matter. External parties handle
cases within the whistleblowing system to ensure objectivity
and independence. The Board of Directors bears ultima-
te responsibility for ensuring that incidents are handled in
accordance with applicable policies and frameworks. Eniro
continuously develops its systematic documentation and
monitoring of risks related to business conduct to ensure
alignment with changing regulations and stakeholder ex-
pectations. (G1110e)

In addition to the Code of Conduct, the Board has adopted
several governance policies that apply across the entire
Group, including all subsidiaries and branches. These are
integrated into strategy and business planning processes
and include, amongst other things, the sustainability policy,
the supplier code of conduct, the whistleblower policy, the
privacy policy and the finance policy. Where necessary,
supplementary guidelines are drawn up, for example on
ethical marketing and non-discrimination. As part of the
risk assessment relating to corruption and bribery, Eniro has
identified that functions within sales, procurement, supplier
and customer relations, and contract negotiations are par-
ticularly exposed to such risks. These are managed through
the Code of Conduct, whistleblowing mechanisms and
management follow-up (G1110h). Eniro follows up on and



analyses reported incidents related to business conduct,
including cases of corruption and bribery, integrity issues,
the working environment, discrimination and harassment.
Significant whistleblowing cases and issues are reported

to management and, where necessary, to the Board as
part of its supervisory responsibilities. See sections S1-3 and
Gl1-4 for further information on reported cases. During the
reporting period, no fines, sanctions or convictions relating
to corruption, bribery or serious human rights violations
have been identified. (G1 4 24a) (G117) Governance policies
and business conduct requirements are communicated,
among other things, via the employee handbook. The aim is
for all new employees to receive training in relevant policies,
but details regarding responsibility for and the scope of

64

the training are not yet fully regulated in the governance
documents. (G1-1-10g) (G1-1-10h) (G1-3-16) Eniro is continu-
ing to work on further integrating governance policies into
day-to-day operations and strategic decision-making, as
well as developing metrics, targets and key performance
indicators to monitor policy implementation and related in-
cidents more systematically (G117). Apart from the ongoing
processes described above, Eniro has no specific measures,
targets or metrics — with associated base years — relating
to this areq, as current working methods are deemed suf-
ficient to ensure that good business conduct and a sound
corporate culture are achieved (MDR-T 81b).
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G1 2 Managing supplier relationships

Eniro strives to build long-term, responsible relationships
with suppliers and business partners. The company applies
a standard 30-day payment term, and payments are nor-
mally made on time in accordance with the agreed terms.
Financial management, as well as payment procedures
and practices, are supported by the finance policy, which
covers processes, internal controls and the allocation of re-
sponsibilities within accounts payable; these are designed
to support timely payments in accordance with contractual
terms and applicable legislation. (G1 2 14, MDR-T 81b)

Payment performance is monitored as part of financial ma-
nagement, including through an ageing analysis of supp-
lier invoices, and information on payment performance is
available in internal reports. Eniro has no separate policy for
distinguishing between small and medium-sized enterpri-
ses for reporting purposes, or for payments to them, as the
same terms and payment discipline apply to all suppliers,
regardless of size. Any late payments normally arise only in
the event of invoice disputes or other discrepancies requi-
ring investigation.

Eniro’'s management of supplier relationships takes into
account risks associated with the supply chain, as well

as potential social and environmental impacts linked to
suppliers, which are covered by the overall risk manage-
ment framework, including the double materiality analysis.
(G1-2-150)

This includes factors such as the type of services provided,
geographical location, the regulatory environment and the
nature of the relationship. Supplier relationships are gover-
ned by the Supplier Code of Conduct, which sets out Eniro’s
requirements regarding ethical conduct, human rights, wor-
king conditions, environmental responsibility and anti-cor-
ruption throughout the supply chain. The Sustainability Po-
licy advocates responsible procurement, which means that
suppliers must have documented policies on ethics and the
environment, and certain environmental aspects are taken
into account in the selection of suppliers. For offices where
Eniro can exert influence under lease agreements, require-
ments for green electricity are imposed. (G12 15b)

In addition to the ongoing measures, working methods and
monitoring described above, Eniro has no specific measures,
targets or metrics — with associated base years - relating

to the management of supplier relationships, as current
working methods are deemed sufficient. In future reporting
periods, Eniro intends to strengthen the management of
supplier relationships through more structured processes for
risk assessment, monitoring and control, including the deve-
lopment of relevant key performance indicators for supplier
conduct and payment practices, and to then set relevant
base years for monitoring. (MDR-T 80d, 81b).
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Overview of working methods for supplier relationships

Area Main working method [ description

Terms of Standard 30 days; timely payment is

payment the norm; late payments mainly occur
in the event of disputes over invoices.

Governance Financial policy, accounts payable,

and controls internal controls and ageing analysis

of invoices.

Ethics and
sustainability

Supplier Code of Conduct covering
ethics, human rights, working conditions,
the environment and anti-corruption.

Environmental
requirements

Requirements for green electricity whe-
re Eniro can influence tenancy agre-
ements; environmental considerations
are taken into account in procurement.

Risk
assessment

Assessment of the service/product,
geography, regulatory environment
and scope of the relationship.

More structured risk assessments, moni-
toring and key performance indicators for
supplier conduct and payment practices.

Planned further
development

Qutcome for
2025

No confirmed incidents of corruption
or bribery; no whistleblowing reports
relating to such incidents.

Gl 3 Prevention and detection of
corruption and bribery

Eniro has a zero-tolerance policy towards bribery and other
improper benefits. The procedures for preventing and detec-
ting corruption and bribery are set out in the Code of Conduct,
which applies to the entire Group and relevant business relo-
tionships (G1 3 18a, MDR-T 88b).

The Code prohibits improper benefits, sets out clear rules
on gifts and hospitality, and stipulates that suspected cases
must be investigated and may result in disciplinary action,
termination of contracts and reporting to the authorities.
The detection and handling of suspected irregularities are
supported by Eniro’s whistleblowing system, through which
employees and other stakeholders can report suspected
misconduct via an external, confidential and anonymous
channel without risk of reprisal (G1-3-18b; G1 3 19).

Reported cases are investigated by external law firms in
accordance with established procedures. The outcome and
any measures taken are reported to senior management
and, where necessary, to the Board (G1 3 18¢).

The principles of anti-corruption and ethical business con-
duct are communicated through the Code of Conduct and
supplementary internal communications (G1-3-20).

Training is primarily policy-based and is aimed at all
employees, with particular relevance for roles in sales, pro-
curement and external business relations (G1 3 21a).

Formal, targeted training programmes for the Board and



management bodies, as well as systematic monitoring of trai-
ning coverage, are still under development, and Eniro is asses-
sing how this work can be formalised and prioritised for functions
at particular risk in future reporting periods (G1 3 2lb—c).

Risks associated with corruption and bribery are incorpora-
ted into Eniro’s overall risk management framework, including
the dual materiality analysis, internal controls and manage-
ment reviews (Gl 3 18a). Areas of particular exposure are: sa-
les; procurement; supplier and customer relations; and con-
tract negotiations. All reported cases of suspected corruption
or bribery are handled in accordance with established
procedures. Depending on the outcome of the investigation,
measures may include corrective action, disciplinary action,
termination of employment or business relationships, and
reporting to the authorities. During the 2025 reporting period,
Eniro has not identified any confirmed incidents of corrup-
tion or bribery, and no whistleblowing reports linked to such
events have been received. Consequently, zero confirmed
incidents are reported for the year (G1 4 240). In addition to
what is described above, Eniro has no specific measures,
targets or metrics — with associated base years — relating

to corruption and bribery, as current monitoring is deemed
sufficient to ensure that no incidents occur. (MDR-T 80d, 81b)

Area Main working method [ description

Policy Code of conduct with zero tolerance for

framework bribery and improper benefits; rules on
gifts and hospitality.

Reporting An external whistleblowing scheme, which

("speak up”) s confidential and anonymous, with pro-

tection against reprisals.

Investigation  Cases are investigated by external law
firms in accordance with established
procedures; reports are submitted to ma-

nogement/the board as required.

Areas of risk  Sales, purchasing, supplier and customer

relations, and contract negotiations.

Education Policy-based training for all staff; work
is underway to develop more structured
and targeted initiatives.
Measures in  Corrective and disciplinary measures,
the event of  termination of employment or contracts,
breaches reporting to the authorities.
Outcome No confirmed incidents of corruption or
for 2025 bribery; no whistleblowing reports relating

to such incidents.

Gl1-4 Incidents of corruption or bribery

During the 2025 reporting period, Eniro identified no confir-
med incidents of corruption or bribery, nor were any whist-
leblowing reports relating to corruption or bribery received
during the year (Gl-4-24a).

Eniro has a zero-tolerance policy towards corruption and
bribery, and therefore aims to ensure that no such incidents
occur; further information on related monitoring and mana-
gement can be found under G1-3 (MDR-T 8lb).

G1 5 Political influence and lobbying

Eniro does not engage in any lobbying activities of its own
and does not make any political donations. The Group does
not provide any financial or non-financial support to poli-
tical parties, political organisations or individual politicians
(G1-5-290; G1-5-29b).

Eniro is not registered in the EU Transparency Register, and
no members of its governing bodies have held positions
requiring such registration or equivalent public sector roles
in the past two years (G1 5 29d-30).

Eniro’s involvement in policy and regulatory development is
primarily through membership of industry organisations, such
as SWEDVA (Swedish Data & Marketing Association), where
the company participates in industry dialogues on respon-
sible data-driven marketing and regulatory issues at sector
level. During the reporting period, no members of the Board,
management or supervisory bodies were appointed who, in
the two years preceding their appointment, held a compara-
ble position within public administration, including regulatory
authorities (GOV-1-30).

As Eniro does not engage in political lobbying or make
political donations, there are no policies, objectives, metrics,
ambitions or other monitoring mechanisms in place regar-
ding political engagement. Should the situation change,
Eniro will assess whether it is appropriate to develop rele-
vant monitoring frameworks. (MDR-T 8la-b) Relevant issues
are currently addressed within the framework of existing
governance frameworks, including the Code of Conduct
and the Board's rules of procedure.

G1 6 Payment practices

Eniro applies fair and transparent payment practices in its
business relationships and endeavours to pay suppliers on
time in accordance with the agreed terms. The standard
payment terms for suppliers are 30 days, and payments are
normally made within this timeframe. (G1 6 33a, MDR-T - 8l1b).

In 2025, the average payment period was approximately
31.5 days. At present, there is no data on the proportion of
payments made within the specified time. Late payments
may occur in exceptional cases, for example in the event
of invoice disputes or a need for additional documentation,
but there are no procedures that systematically delay pay-
ments or create unfair terms, regardless of the supplier’s
size, sector or location (G1-6-33b).

Payment practices are monitored through internal financial
controls and follow-up within accounts payable, inclu-
ding an ageing analysis of invoices. No legal proceedings,
fines or sanctions relating to unfair payment practices or
anti-competitive behaviour have been identified during the
period (G1-6-33c) (G1-6-33d)

Eniro has no other objectives, monitoring processes or mea-
sures relating to payment practices, as it has been asses-
sed that the processes and objectives described above are
sufficient to ensure sound payment practices (MDR-T 8la).



Appendices

ESRS — Index

Disclosure requirements Page Further information

ESRS 2 General disclosure requirements

BP-1 General basis for the preparation of the sustainability 22
report

BP-2 Information regarding specific circumstances 22

GOV-1 The role of administrative, management and supervisory 25
bodies

GOV-2 Information provided to, and sustainability issues addres- 26
sed by, the company’s administrative, management and
supervisory bodies

GOV-3 Incorporating sustainability-related performance into in- 27
centive schemes

GOV-4 Statement on due diligence 27

GOV-5 Risk management and internal control relating to sustaina- 27
bility reporting

SBM-1 Strategy, business model and value chain 28

SBM-2 Stakeholders’ interests and views 31

SBM-3 Significant impacts, risks and opportunities, and their inte- 32
raction with strategy and business model

IRO-1 Description of the process for identifying and assessing 38
significant impacts, risks and opportunities

[RO-2 Disclosure requirements in the ESRS covered by the sustai- 42
nability report

Environmental

information

ESRS El Climate

ESRS 2 SBM-3 Significant impacts, risks and opportunities, and their inte- 42
raction with strategy and the business model

ESRS 2 GOV-3 Incorporating sustainability-related performance into in- 43
centive schemes

ESRS 2 IRO-1 Description of the processes for identifying and assessing 43
material climate-related impacts, risks and opportunities

E1-1 Transition plan to mitigate climate change 43

E1-2 Policies relating to climate change mitigation and 43
adaptation

E1-3 Measures and resources relating to climate change policy 43
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Disclosure requirements Page Further information
El-4 Objectives relating to the mitigation of and adaptation to 44
climate change
El-5 Energy consumption and mix 44
E1-6 Greenhouse gas emissions 45
El-7 Emissions reduction projects and projects to reduce green- 46
house gas emissions financed through carbon credits
El-8 Internal carbon pricing 46
E1-9 Expected financial impacts of significant physical and - Deferred due to phasing-in
transition risks, as well as potential climate-related rules
opportunities
Environmental
information
ESRS E5 Resource Use & Circular Economy
ESRS 2 SBM-3 Significant impacts, risks and opportunities, and their inte- 47  Voluntary integration of the
raction with strategy and the business model ESRS 2 reporting point
ESRS 2 IRO-1 Description of the processes for identifying and assessing 47
material resource use and the impacts, risks and opportu-
nities associated with the circular economy
E5-1 Policies relating to resource use and the circular economy 47
E5-2 Measures and resources relating to resource use and the 48
circular economy
E5-3 Targets relating to resource use and the circular economy 48
ES-4 Resource inflows 49
E5-5 Outflows of resources 49
E5-6 Expected economic impacts of material resource use, and - Deferred due to phasing-in
risks and opportunities related to the circular economy rules
Social information
ESRS S1 Own staff
ESRS 2 SBM-3 Key impacts, risks and opportunities, and their link to stra- 51
tegy and business model
S1-1 Policies relating to our own workforce 52
S1-2 Processes for engaging with staff and employee represen- 53
tatives regarding impacts
S1-3 Procedures for addressing adverse impacts and channels 54
for staff to raise complaints
S1-4 Measures relating to material impacts on the organisation’s 55
own staff, and approaches to managing material risks and
opportunities, including the effectiveness of these measures
S1-5 Targets relating to the management of significant adverse 57

impacts, the promotion of positive impacts, and the mana-
gement of significant risks and opportunities
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Disclosure requirements Page Further information
S1-6 Information about our own staff 57
S1-7 Characteristics of non-staff members within the organisa- - Postponed via the "Quick-
tion’s own workforce Fix" phased implementation
S1-8 Coverage of collective agreements and social dialogue 59
S1-9 Diversity measures 59
S1-10 Fair pay 60
SI-1 Social protection - Postponed via the "Quick-
Fix" phased implementation
S1-12 People with disabilities - Postponed via the "Quick-
Fix" phased implementation
S1-13 Indicators for training and skills development - Postponed via the "Quick-
Fix" phased implementation
S1-14 Health and safety measures 60 Postponed via the "Quick-
Fix" phased implementation
S1-15 Measures of work-life balance - Postponed via the "Quick-
Fix" phased implementation
S1-16 Remuneration metrics (pay gaps and total remuneration) 60
S1-17 Incidents, complaints and serious human rights impacts 60
Social information
ESRS S3 Affected communities
ESRS 2 SBM-3 Significant impacts, risks and opportunities, and their inte- 61
raction with strategy and the business model
Social information
ESRS S4 Consumers & End Users
ESRS 2 SBM-3 Significant impacts, risks and opportunities, and their inte- 62
raction with strategy and the business model
Business conduct
ESRS G1 Business Conduct
Gl-1 Business conduct policies and corporate culture 63
Gl-2 Managing supplier relationships 66
G1-3 Prevention and detection of corruption and bribery 66
Gl-4 Incidents of corruption or bribery 67
Gl-5 Political influence and lobbying 67
G1-6 Payment practices 67
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List of data points from other EU legislation

Disclosure
requirement

Related
data point

Sustainability

disclosure
(Eniro)

SFDR
reference

Pillar 3
reference

Benchmark
regulation
reference

EU Cli-
mate Law
reference

Comment (
Eniro-spe-
cific)

ESRS 2 GOV-1 Paragraph Gender diversity ~ SFDR Annex|, - Delegated - Reported via
21(d) on the board Indicator #13 Regulation (EU) the Corporate
2020/18]6, Annex Il Governance
Report
ESRS 2 GOV-1 Paragraph Proportion of - - Delegated - Reported via
21(e) independent Regulation (EU) the Corporate
board members 2020/1816, Annex Il Governance
Report
ESRS 2 GOV-4 Paragraph Due diligence SFDR Annex |, - - - Covered by
30 statement Indicator #10 the Code of
Conduct, the
Supplier Code
of Conduct
and the DMA

ESRS 2 SBM-1 Paragraph Involvement SFDR Annex |,  Article 449a Delegated - Not applica-

40(d) of in fossil fuel Indicator #4  of the CRR Regulation (EU) ble (digital
activities (qualitative) ~ 2020/1816, Annex i services)

ESRS 2 SBM-1 Paragraph Involvement SFDR Annex |, - Delegated - Not

40(d)(ii) in chemical Indicator #9 Regulation (EU) applicable
production 2020/1816, Annex I
ESRS 2 SBM-1 Paragraph Involvement in SFDR Annex |, - Delegated = Not
40(d)(iii) controversial Indicator #14 Regulation (EU) applicable
weapons 2020/1818, Article
12(1)
ESRS 2 SBM-1 Paragraph Involvement - - Delegated - Not
40(d)(iv) in tobacco Regulation (EU) applicable
cultivation/ 2020/1818, Article
production 12(1)

ESRS El-1 Paragraph 14 Transition plan - - - Regula- Under consi-
for climate neu- tion (EU) deration —in
trality by 2050 2021/m9, proportion to

Article 2(1) the scale of
operations

ESRS E1-1 Paragraph Exclusion from SFDR Annex |,  Article 449a Delegated - Not appli-

16(g) Paris-aligned Indicator #8  of the CRR Regulation (EU) cable — not
benchmarks (banking 2020/1818 a financial
book) institution
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Taxonomy Reporting

General

This appendix to the Sustainability Report presents Eniro’s
taxonomy reporting. For the 2025 reporting period, Eniro
has elected to apply the new delegated act (Delegated

Regulation (EU) 2026/73), as published in the Official Journal

of the European Union in January 2026.

The purpose is to present the extent to which the Company’s

activities are associated with economic activities covered
by the EU Taxonomy (taxonomy-eligible activities) and the
extent to which these activities meet the criteria for being

considered environmentally sustainable (taxonomy-aligned

activities).

Assessment of Taxonomy Eligibility

The Company has conducted a structured review of all
economic activities in order to identify activities that

fall within the scope of the EU Taxonomy definitions. The
assessment has been carried out through a systematic
mapping of the Company’s operations, revenue streams

and investments in relation to the activities defined in the

delegated acts under the Taxonomy Regulation.
The analysis has included:

1. Areview of the Company’s principal business areas
and revenue-generating activities.

2. A high-level mapping of these against relevant sectors

and activities in the EU Taxonomy.

3. Identification of capital expenditure (CapEx) that may

fall within the scope of the Taxonomy.

4. A review of operating expenditure (OpEx), including

purchases of goods and services that could be related

to taxonomy-eligible activities.

The analysis is primarily based on the prior year (2024)
taxonomy assessment and underlying data, which has

been assessed as still relevant for the reporting period, as

the Company’s structure, business model and activities
have not changed materially. The assessment has been

supplemented with a high-level update to identify any new

activities or investments that may fall within the scope of
the Taxonomy.

In line with established market practice, the Company has

also considered whether indirect activities, such as pur-

chases of taxonomy-related goods and services, could be
included in the reporting. One activity has been identified

as material in relation to the Company’s operations.

Outcome of the Assessment

Based on the analysis performed, taxonomy eligibility has
been identified in respect of capital expenditure (Capkx)
related to CCM 7.7, primarily relating to Eniro’s leasing of
premises during 2025. Leasing of vehicles has also been
identified but falls below the materiality threshold of 10%.

Operating expenditure (OpEx) includes certain eligibility

related to premises rental but remains below the materiality

threshold. Of the eligible share identified, none has been

assessed as taxonomy-aligned.

Accounting Policies for Taxonomy KPIs
The Company reports the following key performance indicators
in accordance with the EU Taxonomy:
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Turnover: Defined as external revenue in accordance with
applicable accounting standards, corresponding to net
sales as reported in the income statement on page 82.

Capital expenditure (CapEx): Defined as investments in
tangible and intangible fixed assets, as well as right-of-use
assets, during the financial year. Refer to Notes 5,6 and 7 in
the annual report.

Operating expenditure (OpEx): Defined as direct non-capi-
talised costs related to maintenance and repairs, low-value
leases, short-term leases and other short-term expenses.



Financial year (2025)

Proportion of Taxonomy aligned activi- © 52 N S 3
ties in previous financial year (2024) = e
T ligned activities i [ © &
‘axonomy aligned qctivities in previous © e o o o
financial year (2024) = =
Not assessed activities considered = § § ?}3
non-material = =) — o
. - o ® o 52 2 2
Proportion of transitional activities 2 ® ) ) )
. . - ~ c 32 32 32
Proportion of enabling activities 8 3 > > S
[%2]
Q
p= — o ° °
= Biodiversity = 2 ) ) )
o
o]
kel
@
C
2
© ) =) ° 32 32 32
2 Pollution 2 3¢ S ) S
IS
o
C
o
x
o
= ) i~ o xR N N
o Circular Economy 2 S o o S
[
o
>
2
3]
Q2
E
= 52 2 2
S Water ) 2 ) ) S
2
[
0]
£
C
<)
£
= Climate change = ° BN BN BN
c . ~ b
g] Adaptation =~ e e e
>
a
c
2
] .
° Climate change = o 52 ) 52
o] N N ° ) o [=)
o Mitigation
[an]
Proportion of Taxonomy aligned i 5 B BN BN
activities ~ e e e
) o — ]
Taxonomy aligned activities N 2 © © ©
P i i — 5 & 3¢
roportion of Taxonomy eligible () 5 S ™ S
activities ~ o 3 o
—~ b Lo ~
Total S 2 e o o
—
=z =
2
9] o) <
} s £ 8 &
[a
~ 2 2 @] o

73




Reported KPI CapEx

Financial year 2025
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Corporate Governance

Report

MANAGEMENT OF THE ENIRO GROUP

The Eniro Group'’s governance is governed by both external
and internal governance documents. The external governan-
ce systems primarily include the Companies Act, the Annual
Accounts Act, Nasdaq Stockholm's rules for issuers, and other
applicable laws and regulations. The internal governance sys-
tems include, among other things, the Articles of Association
adopted by the Annual General Meeting, the Board's Rules of
Procedure, and the Board’s instructions for the Chief Executive
Officer. Eniro applies the Swedish Code of Corporate Gover-
nance, also known as the Code. The Code is based on the
‘comply or explain’ principle, which means that companies
applying the Code may deviate from individual rules, but in
such cases must provide an explanation for the deviation.

OWNERSHIP STRUCTURE AND VOTING RIGHTS

Eniro’s shareholders are ultimately responsible for decisions
regarding the Group’s corporate governance, by appointing
the company’s Board of Directors at the Annual General Me-
eting; the Board is in turn responsible throughout the year for

ENIRO’S GOVERNANCE STRUCTURE

ensuring that corporate governance complies with legislation
and other external and internal governance frameworks. Eniro
has had a single class of shares since 2022. At the forthco-
ming Annual General Meeting, each shareholder entitled to
vote may vote for the full number of shares owned and repre-
sented without any restriction on voting rights. The company’s
three largest shareholders as at 31 December 2025 were:

Azerion Sverige AB (26.10 per cent of the votes)

SpectrumOne AB (publ) (12.88 per cent of the votes)

B.O. Intressenter AB (11.58 per cent of the votes)

ANNUAL GENERAL MEETING

Shareholders exercise their influence in the company at the An-
nual General Meeting or, where applicable, at Extraordinary Ge-
neral Meetings, which are the company’s highest decision-ma-
king bodies. Individual shareholders who wish to have a matter
considered at a general meeting may submit a request to
Eniro’s Board of Directors via a specific address published on
the Group’s website www.enirogroup.com

Election Option "V
Auditors? Annual General Meeting Nomination Committee
Information Election Proposal "
. i 2) 4) .
Information Board of Directors Information

Audit Committee

Objectives, strategies and monitoring

Remuneration
Committee

Reports and monitoring

CEO
and Group Management

1) The Nomination Committee prepares proposals for resolutions to be presented at
the Annual General Meeting. The Annual General Meeting decides on the principles
governing the appointment of the Nomination Committee.

2) Itis the board that establishes any committees and appoints the board members
who are to sit on each committee.

Key internal management tools

Business concept and objectives, Articles of Association, Rules

of Procedure for the Board of Directors, instructions to the CEO,
strategies and policies relating to, amongst other things, ethics, fi-
nance, information and insider matters, and processes for internal
control and governance.

75

3) Conduct audits and report to the board and the shareholders.

4) The assessment of the Board's work is reported to the Nomination Committee.

Key external governance instruments
The Companies Act, the Annual Accounts Act, Nasdag Stockholm’s
rules for issuers, other relevant legislation and the Code.


http://www.enirogroup.com

The Annual General Meeting shall resolve on:

- Approval of the annual report

- Dividend

« Discharge from liability

» Election of board members and auditors

» Remuneration for board members and auditors

- Guidelines on remuneration and other terms and condi-
tions of employment for senior executives

+ The Nomination Committee

« Other important issues

The 2025 Annual General Meeting

The 2025 Annual General Meeting took place on 28 May
2025. The minutes are available at www.enirogroup.com. The
Annual General Meeting passed the following resolutions,
amongst others:

- No dividend will be paid for the 2024 financial year; the
profit for the year will be carried forward.

- The Board of Directors and the Chief Executive Officer
were discharged from liability.

+ Remuneration to the Board of Directors: SEK 600,000 to
the Chairman of the Board and SEK 250,000 to each of
the other Board members elected by the Annual General
Meeting; no remuneration for committee work; and SEK
1500 per meeting to each employee representative (as a
reading allowance).

+ Fredric Forsman, Mia Batljan, Fredrik Crafoord, Mats Gab-
rielsson, Joost Merks and Mia Batljan were re-elected,
and Trond Dale was newly elected. Fredric Forsman was
elected Chairman of the Board.

+ The AGM resolved to re-appoint the audit firm PwC as auditors.

+ The Annual General Meeting approved the report on remune-
ration for senior executives prepared by the Board of Directors.

- The total number of shares represented at the meeting
was 413,925,830, corresponding to 413,925,830 votes and
approximately 56.86 per cent of the total number of votes
in the company.

THE NOMINATION COMMITTEE

The 2018 Annual General Meeting adopted guidelines for the
appointment of the Nomination Committee to remain in force
until the General Meeting decides otherwise, meaning that the
four largest shareholders shall be offered the opportunity to
appoint one member each to form, together with the chair, the
Nomination Committee for the period until a new Nomination
Committee is appointed. The composition of the Nomination
Committee is announced in a press release as soon as the
members have been appointed, and no later than six months
prior to the Annual General Meeting.

If a member of the Nomination Committee resigns from their
post before the Committee’s work has been completed, the
shareholder who appointed the resigning member shall ap-
point a successor, provided that the shareholder remains one
of the four largest shareholders in terms of voting rights.

If a shareholder who has appointed a member of the No-
mination Committee ceases to be one of the four largest
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shareholders within three months prior to the Annual General
Meeting, that shareholder shall make their seat available to a
new, larger shareholder.

In addition to nominating Board members and the Chair of
the Board, the Nomination Committee shall, amongst other
things, evaluate the Board and its work, propose a Chair at the
Annual General Meeting, submit proposals regarding remu-
neration for Board members and for committee work, and
submit proposals regarding the appointment of an auditor and
remuneration for the auditor. In preparing its proposals for the
2025 Annual General Meeting, and as set out in more detail in
the Nomination Committee’s reasoned statement to the 2025
Annual General Meeting, the Nomination Committee applied
section 4.1 of the Code as its diversity policy.

THE NOMINATION COMMITTEE FOR THE 2025 ANNUAL
GENERAL MEETING

The composition of the Nomination Committee was announ-
ced in a press release on 7 November 2025 and consists of
Umnut Akpinar, Chair of the Nomination Committee (appointed
by Azerion Sverige AB), Cecilia Hjertzell (appointed by Spectru-
mOne AB), Mats Gabrielsson (appointed by B.O. Intressenter
AB), Thomas Krishan (own shareholding) and the Chairman of
the Board, Fredric Forsman.

THE NOMINATION COMMITTEE'S MANDATE
The Nomination Committee’s task is to submit proposals to
the Annual General Meeting on 22 May 2026 regarding:

+  Number of board members to be elected by the general
meeting

- Directors’ fees

« Any remuneration for committee work

+ Composition of the Board

+ Election of the Chair of the Board

+ Election of the Chair at the Annual General Meeting
+ Auditor's fees

« Appointment of auditors

+ Where applicable, proposals for changes to the current
guidelines for the Nomination Committee

The Nomination Committee has held meetings in the run-up to
the 2026 Annual General Meeting and has maintained regu-

lar contact in addition to this. The Nomination Committee has
evaluated the work of the Board and reviewed a report from
the Chairman of the Board on the company’s situation, the
work of the Board and its committees since the 2025 Annual
General Meeting, and the skills and experience of the Board
members. As in the previous financial year, the Board has func-
tioned as an active board, with its work primarily focused on the
development of business strategy and routine board duties.

Ahead of the 2026 Annual General Meeting, the Nomination
Committee has considered the appropriate number of board
members and reviewed the skills required for the company’s
board based on the company’s strategy, situation and chal-
lenges, and has been in contact with current board members
to put forward its proposal for the composition of the board.
The Nomination Committee’s proposal will be presented in

a press release in due course prior to the Annual General
Meeting. In conjunction with the notice convening the Annual
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General Meeting, the Nomination Committee will publish its re-
port and reasoned opinion regarding the election of the Board
and auditors at the 2026 Annual General Meeting.

THE BOARD OF DIRECTORS

The Board of Directors shall manage the company’s opera-
tions in accordance with the interests of the company and
all shareholders. Under the Companies Act, the Board of
Directors is responsible for the organisation of the company
and the management of its affairs. The Board of Directors
shall annually adopt written rules of procedure which,
together with the Companies Act, the Articles of Associa-
tion and the Code, clarify the Board’s responsibilities and
regulate the division of responsibilities within the Board, that
is to say between the Chair and the other members, as well
as between the Board and any of its committees.

The rules of procedure also set out procedures for the day-
to-day work of the board.

The Board of Directors shall normally hold seven ordina-

ry meetings per year, in addition to the inaugural Board
meeting, at least one of which shall be attended by the
company'’s auditors and without the presence of members
of Group management. Extraordinary Board meetings may
be held to deal with matters that cannot be appropriately
addressed at an ordinary meeting.

Such meetings may be held by telephone, video confe-
rence or in writing. Normally, notices of ordinary meetings
shall be sent to the members one week before the meeting
in question. The notice must include, among other things,
the agenda and relevant documentation and background
material for the matters to be discussed at the meeting. The
Group’s auditors normally attend Board meetings that app-
rove the year-end report and half-yearly or nine-monthly
reports that have been reviewed by the auditors, as well as
meetings to report on internal control.

COMPOSITION OF THE BOARD

Under Eniro’s Articles of Association, the Board of Directors shall
consist of between four and ten members, who are elected
annually at the Annual General Meeting following a proposal from
the Nomination Committee for the period until the end of the next
Annual General Meeting. Under Swedish law, employee organi-
sations are entitled to appoint two members and one deputy for
each such member. The Board currently consists of six members
elected by the AGM and one ordinary employee representative.
The composition of the Board and an assessment of each Board
member's independence can be found on page [15].

THE RESPONSIBILITIES OF THE BOARD AND THE CHAIRMAN
The Chair bears ultimate responsibility for the work of the
Board and is responsible for monitoring the company’s
operations on an ongoing basis in close consultation with
the Chief Executive Officer (CEO) in order to fulfil their duties
as a Board member in a responsible manner. The Chair
ensures that other Board members receive the information
and documentation necessary for them to carry out their
Board duties in a responsible manner. The Chair represents
Eniro in shareholder matters. The Chair is also responsible
for the annual evaluation of the Board’s work.
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The Board's rules of procedure contain guidelines on the
division of responsibilities between the Board and the CEO,
as well as procedures for how the CEO is to keep the Board
regularly informed about the development of the Group'’s
operations and financial position. The CEO attends all Board
meetings except for the Board'’s private discussions, such as
the evaluation of the CEO’s performance. Other senior exe-
cutives attend when necessary to brief the Board or when
specifically requested by the Board or the CEO. Following
the 2018 Annual General Meeting, the Board decided not to
establish committees; instead, the full Board performs the
duties of the Remuneration and Audit Committees in ac-
cordance with the established rules of procedure for each
committee. The Board also decides on Eniro’s corporate go-
vernance documents, which include the rules of procedure
for the Board and its committees, the CEO’s instructions,
and the Group-wide policies regarding finance, information,
insider matters and sustainability.

THE BOARD'S WORK IN 2025

The Board held nine board meetings during the year. The att-
endance of each board member at these meetings is shown
below. At the regular board meetings, the CEO reported on
the Group's results and financial position, including forecasts
for the coming quarters and developments in the company’s
business operations.

In 2025, the Board continued to devote considerable effort pri-
marily to the further development of the company’s strategy,
its financial position and an efficiency programme. The deve-
lopment of the company’s business model and cost-cutting
measures have remained a key focus. To further develop and
streamline the company, it has also entered into a strategic
partnership with Azerion.

Other key matters dealt with by the Board during the year
include, amongst others:

« The company’'s management, performance and financial
position

« The company’s organisational structure in terms of busi-
ness divisions and senior management.

+ Valuation of assets, including impairment testing of goodwiill
+ Monitoring and quality assurance of revenue recognition
+ Internal control

- Strategic issues, restructuring and organisational matters

« Continued development of the company’s business model,
including the renewal of its product and service range

The Board normally conducts an annual review of its work
under the leadership of the Chair of the Board, and during the
2025 financial year this was carried out internally. The results of
the review have been reported to the Nomination Committee.

The Group’s auditors attended, among other things, the board
meetings at which the year-end press release, the annual
report and the third-quarter interim report — which had been
subject to a review — were approved, as well as the meeting to
report on internal control.



BOARD ATTENDANCE IN 2025

Board

Function meetings

Mia Batljan Member 9/9
Fredric Crafoord Member 9/9
Trond Dale Member 6/6
Fredric Forsman Chair 9/9
Mats Gabrielsson Member 9/9
Mattias Magnusson Employee representative 9/9
Joost Merks Member 9/9
Wim de Pondert Member 3/3

COMMITTEE

The Board has decided not to establish any committees;
instead, the entire Board carries out the duties of the Remu-
neration and Audit Committees in accordance with the
established rules of procedure for each committee.

REMUNERATION COMMITTEE

The Remuneration Committee has consisted of the entire
Board, and its work has been conducted as an integral part of
the Board's work at regular Board meetings. The entire Board
has fulfilled the duties of the Remuneration Committee in
accordance with the Code and the rules of procedure for the
Remuneration Committee adopted by the Board, including
the Board's proposal to the Annual General Meeting regarding
guidelines for determining the salary and other remunera-
tion of the CEO and other senior executives, monitoring and
evaluating the application of the guidelines, current principles
for variable remuneration, remuneration structures and terms
and conditions for senior executives in the company, including
the outcome of any variable remuneration for senior ma-
nagement. The Board of Directors decides on remuneration
for the CEO. The Chairman of the Board, on the proposal of
the CEQ, prepares the Board’s decision on remuneration and
other terms and conditions for senior executives within the
framework of established remuneration guidelines.

AUDIT COMMITTEE

The Audit Committee has consisted of the entire Board, and
its work has been conducted as an integral part of the Bo-
ard’s work at regular Board meetings. The entire Board has
fulfilled the duties of the Audit Committee as set out in the
Companies Act and in the rules of procedure for the Audit
Committee adopted by the Board, including monitoring and
ensuring the quality of the company’s financial reporting, as
well as monitoring, making recommendations and pro-
posals to ensure the reliability of reporting with regard to,
amongst other things, the effectiveness of the company’s
internal control and risk management, and monitoring and
reviewing the application of current accounting policies
and the introduction of new accounting policies, as well

as other requirements for financial reporting arising from
legislation, generally accepted accounting principles, or
applicable stock exchange rules. This includes monitoring
the audit processes and the effectiveness of internal control
over financial reporting.

The Board meets regularly with Eniro’s auditor, keeps itself
informed of the focus and scope of the audit work, evalua-
tes this work, and discusses its view of Eniro’s risks relating to
financial reporting with the auditor on an ongoing basis.
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Eniro’s Nomination Committee is informed of the assess-
ment of the audit work. Ahead of the Annual General
Meeting, the Board recommended that the Nomination
Committee appoint PwWC as auditors and proposed a fee for
the audit work.

Guidelines have been established regarding the non-audit
services that Eniro may procure from its auditor.

Key audit committee matters considered by the Board
during the year include:

Revenue recognition

Internal control processes and procedures

Financial targets

Audit

Risk analyses

Monitoring of financial reporting
Insurance matters

Impairment tests

Eniro does not have a dedicated audit function (internall
audit), which is why, in accordance with the Code, the Board
of Directors is required to assess the need for such a function
on an annual basis. In 2025, no such assessment was carried
out due to a reorganisation; the company has therefore
reviewed its procedures and will ensure that this is done
annually going forward.

REMUNERATION OF THE BOARD

The Annual General Meeting decides on the remuneration

to be paid to the members of the Board. The 2025 Annual
General Meeting resolved that the Board’s remuneration
should remain unchanged and thus amount to a total of SEK
1,850,000, to be distributed as SEK 600,000 to the Chairman
of the Board and SEK 250,000 to each of the other Board
members elected by the AGM who are not employees of the
company. No remuneration is paid for committee work in ad-
dition to the Board remuneration. Employee representatives
are entitled to SEK 1500 per meeting.

AUDITORS

The Annual General Meeting appoints the company’s auditor.
The auditor is responsible for reviewing and assessing the
risks associated with the business and the Group's financial
reporting, based on an audit plan established annually. The
auditor meets regularly with the Audit Commmittee and the Bo-
ard of Directors to provide updates on the ongoing audit work.

The 2025 Annual General Meeting resolved to re-appoint the
audit firm PwC for the period up to the 2026 Annual General
Meeting. PWC has appointed the chartered accountant Henrik
Boman as the lead auditor. Remuneration to the auditors is
paid in accordance with approved invoices.

Information regarding the auditor's remuneration can be
found in Note 11 on page 92.

INTERNAL CONTROLS RELATING TO
FINANCIAL REPORTING

THE BOARD'S RESPONSIBILITIES
The Board of Directors has overall responsibility for inter-
nal control relating to financial reporting. The following



description has been prepared in accordance with the
Swedish Code of Corporate Governance (the Code) and
constitutes the Board’s description of the company’s sys-
tem for internal control and risk management relating to
financial reporting.

THE ENIRO GROUP’S CONTROL ENVIRONMENT

The control environment encompasses the values and ethics
communicated and upheld by the Board, the CEO and Group
management, as well as the Group’s organisational structure,
leadership, responsibilities and authorities, and the skills pos-
sessed by employees. The Board works on an ongoing basis
to assess and manage risks. Eniro’s Board has chosen not to
establish an internal audit function for internal control. This
decision is based on the Group’s size and operations, as well
as existing internal control processes. Financial governance,
risk management, ongoing financial reporting and external
financial reporting are handled by the central finance func-
tion. Responsibilities and authorities are defined in authorisa-
tion guidelines, manuals, policies, procedures and the Code
of Conduct. Examples include the Articles of Association, the
Rules of Procedure for the Board, instructions on the division of
duties between the CEO and the Board, instructions on finan-
cial reporting, the finance policy and the accounting manual.
Together with laws and external regulations, these guidelines
constitute the so-called control environment. The Board of
Directors regularly reviews the relevance and currency of
these instructions. Responsibility for continuously maintaining
an effective control environment and the ongoing work on
internal control relating to financial reporting is delegated to
the Chief Executive Officer. Group management and other se-
nior executives are responsible for internal control within their
respective areas of responsibility.

RISK ASSESSMENT

The Board of Directors conducts an ongoing assessment of
the Group's risks. The aim is to identify events in the market or
within the business that could lead to changes in the valua-
tion of assets and liabilities. Another important aspect of the
risk assessment is to identify changes in accounting stan-
dards and ensure that these changes are accurately reflected
in the financial reporting. An important part of the risk assess-
ment is the monthly financial reporting, as well as the reports
submitted by Business area managers each month.

CONTROL STRUCTURES

The control structures have been designed to manage the
risks that the Board and management consider to be material
to the business and financial reporting. They are based on an
organisation with clear decision-making processes, where
authority and responsibility are allocated through guidelines,
and a corporate culture with shared values, as well as instruc-
tions and control activities aimed at detecting or preventing
the risk of errors in reporting in good time. Furthermore, the
control environment is influenced by individual employees’
awareness of their role in maintaining sound internal control.

Examples of control activities include:

Clear decision-making processes and approval procedu-
res for significant decisions (such as purchases, invest-
ments and contracts).

Monthly monitoring of variances against the budget and
forecasts.
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+ Credit checks on new and existing customers.
+ Monthly risk assessment of overdue trade receivables.

+ Checks within the financial systems, as well as other ana-
lytical reviews and reconciliations.

FOLLOW-UP

Control activities are monitored on an ongoing basis to ensu-

re that risks have been identified and addressed satisfactorily.
This monitoring takes place both informally and formally and
includes reviewing monthly financial reports against the budget,
forecasts and other set targets. Monitoring to ensure the effecti-
veness of internal control regarding financial reporting is carried
out by the Board, the CEO, Group management and those
responsible for operations. The Company’s auditors report to the
Board in connection with the audit of interim reports, financial
statements and the annual report. In addition, there is ongoing
contact between the Board and the Company'’s auditors.

INFORMATION AND COMMUNICATION

The information includes policies, instructions and checklists,
descriptions of roles and responsibilities, as well as overall time-
tables for, for example, the budget, forecasts, monthly reports,
quarterly financial statements and annual report preparation.
Furthermore, there are informal channels for employees to
communicate important information to the relevant recipients,
ultimately the Board of Directors if necessary. The Eniro Group
also has a whistleblowing function. For coommunication with ex-
ternal parties, there is both an insider policy and an information
policy setting out guidelines on how external communication
may take place. The purpose of the policy is to ensure that alll
disclosure obligations are complied with correctly and in full.

FINANCIAL REPORTING AND DISCLOSURE

The Eniro Group's procedures and systems for disclosure are
designed to provide the market with up-to-date and accurate
information on the Group’s performance and financial position
in accordance with applicable regulations and laws. Employ-
ees are kept up to date on Group-wide policies, guidance
documents and manuals via the Eniro Group’s shared intranet.
Financial reporting and operational information are provided
regularly in the form of:

+ Annual and interim reports, which are published as press
releases

+ Annual Report

+ Press releases regarding significant events

The Board monitors and ensures the quality of financial re-
porting through guidelines on the division of responsibilities
between the CEO and the Board, and guidelines on financial
reporting to the Board. The Board further ensures the quality
of financial reporting by thoroughly reviewing interim reports,
year-end press releases and the annual report at Board me-
etings. The Board also reviews information regarding risk as-
sessments, disputes and any irregularities. The Board has de-
legated to senior management the responsibility for ensuring
the quality of press releases containing financial information,
as well as presentation materials in connection with meetings
with the media, shareholders and financial institutions.



Risks and risk management

Eniro has customers with a broad Nordic presence across a wide
range of industries. This diversification helps to spread the risks,
which is crucial for managing and controlling the business effective-
ly. The ability to identify, prevent and manage risks is critical for the
effective management and control of the business. Eniro’s ambition
is to achieve a high level of risk awareness and a well-developed
risk management framework, which not only minimises potential
negative impacts but also identifies opportunities that can lead to
positive business growth.

Eniro’s business operations are subject to a range of market risks,
including changing customer needs, economic fluctuations, geo-
political events, pandemics and financial crises. These factors may
have both direct and indirect effects on the company’s revenue
and profitability. To mitigate these risks, Eniro relies on its diversified
customer base, which spans many industries and geographical
areas.

BUSINESS RISKS

Market risks Description of potential risks

Uncertainty in the wider world persists and is influenced by several
factors, including international conflicts, political uncertainty and a
weak economy.

On the other hand, inflation has fallen and stabilised, leading to a
drop in interest rates in recent years; this is positive and results in
reduced costs and an expected increase in our customers’ willing-
ness to invest. Eniro continues to actively manage risks to minimise
the negative impact on its operations and explore opportunities for
growth and development despite these challenges. Eniro employs a
mix of strategies, including long-term customer agreements, credit

checks, advance payments and continuous assessment of trade
receivables.

Those deemed to be of greatest significance are described below

and have been divided into market-related and operational catego-

ries. The financial risks are presented in note 25 on page 100.

How Eniro manages risk

Economic trends and the The economic outlook and the state of the

external environment economy can influence customers’ willing-
ness to invest and demand.

Inflation Rising inflation and its impact on the com-
pany’s cost base.

Competition Increased competition from global players in
the digital marketing sector.

Products and technology New ways of working, changing behaviours
and rapid technological shifts can lead to

changing customer requirements.

Operational risks

The Eniro Group mitigates these risks by operating in a range of sectors and across
multiple markets. A high proportion of recurring revenue and a balanced customer
base contribute to positive earnings over time.

Eniro addresses the risk of inflation by monitoring developments and, where neces-
sary, adjusting our cost base and/or pricing for our customers.

Eniro addresses the risk of competition by establishing itself as a leading player in
selected markets and by focusing on micro, small and medium-sized enterprises.
We maintain close relationships with our customers, and our offering is continuously
developed in collaboration with them, with their needs at the heart of everything

we do.

Eniro addresses these risks by maintaining close customer relationships and deve-
loping new products and services to understand customer needs and market trends.

Partners Our partners may change business models
and terms and conditions that affect our
ability to generate revenue.

IT and cybersecurity It is essential to be able to offer customers
reliable IT solutions and to have a secure

internal IT infrastructure.

Skills provision The ability to recruit and retain skilled staff.

Compliance Ability to comply with legislation, regulations

and other external requirements.
Corruption and fraud Corruption and bribery occur in the markets in
which Eniro operates. Fraud involves dishonest
and criminal behaviour aimed at securing
financial or personal gain, a risk that is present
in all business activities

Eniro has well-established and strategic partnerships with several providers of on-
line services, IT platforms and software. Eniro is therefore not reliant on any single
partnership for its revenue generation.

Operational disruptions, cyberattacks and data breaches undermine our cre-
dibility in the market and can cause significant financial damage. Eniro works
continuously to prevent and mitigate the negative effects of these incidents,
including through a strict IT policy and insurance cover.

There is fierce competition for skilled staff in the IT sector. However, Eniro’s business mo-
del — which combines an attractive product range with software development services
— makes the company an attractive prospect.

Eniro closely monitors developments in legislation, regulations and directives applica-
ble to the markets in which the Group operates.

Eniro has internal control procedures and policies in place to prevent and

detect irregularities. The Group has a system through which employees can
anonymously report breaches, via its whistleblower policy
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Consolidated income statement

SEK MILLION Note 2025 2024
Net sales 2,3 955 951
Other operating revenue 4 10 14
Capitalized work for own account 9 8
Purchase of good and services -8 -108
Other external expenses 1l -181 -167
Personnel costs 8,9,10 -546 -554
Other operating expenses -6 -2
Depreciations, amortization and write-downs of
- Tangible fixed assets 5,6 =27 -33
- Intangible fixed assets -4 -38
Operating result 55 72
Results from participations in associated companies 15 -10 -6
Finance income 12 10 8
Finance cost 12 -16 -16
Result before income tax 39 57
Income tax for the period 13 8 10
Net result for the year 46 68
Of which attributable to:
Shareholders of the parent company 46 68
Non-controlling interests 0 0
Basic and diluted earnings per share (SEK) 20 0,06 0,09

Consolidated statement of comprehensive

income

SEK MILLION Note 2025 2024
Net result 46 68
Other comprehensive income
Items that cannot be reclassified to the income statement
Actuarial gains/losses attributable to pensions 23 27 -29
Total 27 -29
Items that have been or may be reclassified to profit or loss
Translation differences related to foreign operations -14 4
Total -14 4
Other comprehensive income, net of tax 13 -25
Comprehensive income for the year 59 43
Of which attributable to
Equity holders of the parent 57 43
Non-controlling interests 2 0
Total comprehensive income for the period 59 43
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Consolidated Statement of Financial Position

SEK MILLION Note 2025-12-31 2024-12-31
ASSETS

Fixed assets

Right-of-use assets 5 34 22
Other tangible fixed assets 6 9 9
Intangible fixed assets” 7 530 519
Deferred tax assets 14 20 17
Shares in associated companies 15 12 23
Financial fixed assets 16 31 40
Total fixed assets 635 629
Current assets

Contract assets 3 18 27
Accounts receivables 17 73 70
Prepaid expenses 18 54 45
Current tax assets 5 13
Other current receivables 7 4
Cash and cash equivalents 19 189 163
Total current assets 346 322
TOTAL ASSETS 982 951

EQUITY AND LIABILITIES

Equity

Share capital 20 298 298
Reserves -2983 =277
Shareholder contributions/Retained earnings 339 261
Equity attributable to equity holders of the parent 344 283
Non-controlling interests 0 1
Total equity 344 284
Long-term liabilities

Lease liability 22 21 1
Deferred tax liabilities 14 3 5
Employee benefits obligations 23 268 296
Total non-current liabilities 292 312

Current liabilities

Lease liabilities 22 14 13
Trade payables 31 27
Current tax liabilities 0 2
Accrued expenses 24 93 99
Contract liabilities 3 152 168
Other current liabilities 5] 43
Provisions 3 3
Total current liabilities 345 355
TOTAL EQUITY AND LIABILITIES 982 951

1) See Note 28 for details of restatement of the comparative year due to the correction of errors.
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Consolidated changes in equity

Equity attributable to the shareholders of the parent company

Share Other Non- Total

capital contributed Retained controlling equity
SEK MILLION Note capital Reserves earnings Total interests
Opening balance 1 January, 2024 298 5860 -281 -5609 269 1 270
Net resultat for the year - - - 68 68 0 68
Translation differences related to
foreign operations - - 4 - 4 0 4
Change in pensions
Actuarial goins/losses 23 - - - -29 -29 - -29
Total comprehensive income - - 4 39 43 0 43
Other
Premiums for warrants - - - - 0
Total other - - - -
Transactions with shareholders
Dividend paid to equity holders of
the parent - - - -29 -29 0 -29
Total transactions with
shareholders - - - -29 -29 0 -29
Closing balance at 31 December
2024 298 5860 -277 -5599 283 1 284
Opening balance at 1 January 2025 298 5860 -277 -5599 283 1 284
Net resultat for the year - - - 46 46 0 46
Translation differences related to
foreign operations - - -16 - -16 2 -14
Change in pensions
Actuarial gains/losses 23 - - - 27 27 - 27
Total comprehensive income - - -16 74 57 2 59
Other
Premiums for warrants - - - -
Other - - - -3
Total other - - - -3
Transactions with shareholders
Dividend paid to equity holders of
the parent - - - - - 0 0
Total transactions with
shareholders - - - - - 0 0
Closing balance at 31 December
2025 298 5860 -293 -5 522 344 0 344
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Consolidated cash flow statement

SEK MILLION Note 2025-12-31 2024-12-31
Operating activities
Operating result 55 72
Adjustment for items not affecting cash flow

Depreciation and write-downs 6,7 68 71

Pensions and other provisions =8 -6
Interest received -1 4
Interest paid 0 0
Income tax paid -1 -1
Cash flow before changes in working capital n7 140
Cash flow from changes in working capital
Decrease/increase in current receivables 18 -12
Decrease/increase in current liabilities -45 -19
Cash flow from current operations 90 109
Investing activities
Purschases of non-current assets 6,7 -38 -49
Deposits 6 0
Dividends received 0 0
Cash flow from investing activities -32 -49
Financing activities
Repayment of pension liability 23 =5 -4
Lease payments 22 -24 -29
Repurchase of own shares - -
Dividends paid to equity holders of the parent - -29
Dividends to non-controlling interests in subsidiaries -1 -
Cash flow from financing activities -29 -62
Cash flow for the year 29 -2
Cash and cash equivalents at beginning of year 163 164
Cash flow for the year 29 -2
Exchange difference in cash and cash equivalents =3 1
Cash and cash equivalents at year-end 19 189 163

1) Purchases of non-current assets include internally generated assets.
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Notes to the consolidated accounts

TE1

ACCOUNTING POLICIES

GENERAL

The Group comprises the parent company Eniro Group AB (publ), with company
registration number 556588-0936, and its subsidiaries and associated compa-
nies. The parent company has its registered office in Stockholm, Sweden, and is
listed on Nasdag OMX Stockholm.

BASIS FOR THE PREPARATION OF THE REPORTS

The consolidated financial statements have been prepared in accordance with
International Financial Reporting Standards (IFRS) as adopted by the EU, as well
as the relevant provisions of the Annual Accounts Act and RFR 1 Supplementary
Accounting Rules for Groups. The consolidated financial statements have been
prepared using the historical cost method, except for assets and liabilities (in-
cluding derivative instruments) measured at fair value through profit or loss.

IMPLEMENTATION OF NEW STANDARDS

Changes in accounting policies resulting from new or
amended IFRS

No new IFRS standards have been approved for application from 2025 onwards.
IAS 1 Presentation of Financial Statements has been amended with regard to
the accounting policies that must be disclosed. This amendment means that
only material information regarding accounting policies should be disclosed;
consequently, Note 1 and the accounting policies in the respective notes have
been revised. Other amendments to standards approved for application from
2024 have not been assessed as having any material effect on the Group’s
financial statements.

New IFRS standards that have not yet come into force

New and amended IFRS standards that come into force in the coming financial
year have not been early adopted and are not expected to have any material
impact on the Group's financial statements.

IFRS 18 Presentation and Disclosure in Financial Statements (effective for
financial years beginning on or after 1 January 2027) IFRS 18 will replace 1AS 1
Presentation of Financial Statements and introduce new requirements that will
help to achieve comparability in the reporting of results for similar companies
and provide users with more relevant information and transparency. Although
IFRS 18 will not affect the recognition or measurement of items in the financial
statements, its effects on presentation and disclosures are expected to be far-
reaching, particularly those relating to the income statement.

The Group is currently assessing the impact of the forthcoming changes on
its financial statements, including any necessary adjustments to the financial
statements and notes.

INFORMATION ON KEY ASSUMPTIONS AND UNCERTAINTIES
The judgements and assumptions made have been clarified in the respective
notes in the section on the Group’s notes. The key assumptions that should be
highlighted are Intangible assets and Impairment testing (Note 7), Deferred tax
(Note 13) and Pension obligations (Note 23). With regard to the Group’s going
concern, the Board of Directors assesses that the parent company, the Group
and its subsidiaries are able to continue as a going concern and that there is
sufficient capacity to finance operations for 12 months.

CONSOLIDATED FINANCIAL STATEMENTS
Subsidiary

The consolidated financial statements include the parent company and those
entities over which the parent company exercises direct or indirect control. The
parent company exercises control over an entity when it is exposed to, or has
the right to, variable returns from its interest in the entity and has the ability to
affect those returns through its influence over the entity.

The consolidated financial statements have been prepared using the purchase
method, which means that the subsidiary’s equity at the time of acquisition,
determined as the difference between the fair values of assets and liabilities, is
eliminated in full. Consequently, the Group’s equity includes only that portion of
the subsidiary’s equity that has been added since the acquisition.
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Non-controlling interests in the subsidiaries’ profit or loss and equity are presen-
ted separately in the consolidated income statement, statement of compre-
hensive income, statement of changes in equity and balance sheet.

Associated companies

Associates are companies in which the Group has significant influence but not
control; this generally applies to shareholdings representing between 20 and 50
per cent of the voting rights. Investments in associates are accounted for using
the equity method.

When applying the equity method, investments in associates are initially mea-
sured at cost. The carrying amount is subsequently increased or decreased to
reflect the Group’s share of profit or loss and other comprehensive income after
the acquisition date, as well as the amortisation of any goodwill. Dividends are
recognised as a reduction in the carrying amount of the investment.

CONVERSION OF FOREIGN CURRENCY

Functional currency and presentation currency

The items in the financial statements of each Group company are measured in
the currency used in the economic environment in which that company prima-
rily operates (functional currency). The consolidated financial statements are
presented in Swedish kronor, which is the Parent Company’s functional currency
and presentation currency.

Transactions and balance sheet items

Transactions in foreign currencies are translated into the functional currency at
the exchange rates prevailing on the transaction date or on the date on which
the items are revalued. Exchange gains and losses arising on the settlement of
such transactions and on the translation of monetary assets and liabilities at
the closing-date exchange rate are recognised in the income statement. An ex-
ception applies where the transactions constitute hedges that meet the criteria
for cash flow hedge accounting or net investment hedge accounting, in which
case gains/losses are recognised in other comprehensive income.

Exchange rate gains and losses relating to loans and cash and cash equiva-
lents are recognised in the income statement as financial income or expenses.
Other exchange rate gains and losses are recognised under the heading ‘Other
income/expenses'’.

Group companies

Income statements and balance sheets for Group companies whose functional
currency is other than the Swedish krona (the Group’s presentation currency)
are translated as follows:

Assets and liabilities in each balance sheet are restated at the exchange rate
prevailing on the balance sheet date.

Revenue and expenses in each income statement are translated at the average
exchange rate. Any resulting exchange rate differences are recognised in other
comprehensive income.

In the consolidated financial statements, exchange rate differences arising
from the translation of a net investment in a foreign operation, together with
exchange rate differences arising from borrowings classified as hedging instru-
ments for such investments, are recognised in other comprehensive income.
Accumulated gains or losses in equity are recognised in the income statement
when the foreign operation is disposed of in whole or in part.

Goodwill and fair value adjustments arising on the acquisition of a foreign
operation are treated as assets and liabilities of that operation and translated
at the exchange rate prevailing on the balance sheet date.

FINANCIAL INSTRUMENTS

Financial instruments recognised in the balance sheet include, on the assets
side, cash and cash equivalents, loan receivables, trade receivables and finan-
cial investments. On the liabilities side, they include loan liabilities and trade
payables.



LI ACCOUNTING POLICIES

A financial asset or financial liability is recognised in the balance sheet when
the company becomes a party to the contractual terms of the instrument.
Trade receivables are recognised when an invoice has been sent. A liability is
recognised when the counterparty has delivered the goods and there is a con-
tractual obligation to pay, even if an invoice has not yet been received.

Derecognition of financial assets and liabilities

The Group derecognises a financial asset from the balance sheet when the
rights under the contract are realised, expire or when the Group loses control
over them. The same applies to a part of a financial asset. A financial liability is
derecognised from the balance sheet when the obligation under the contract
has been settled or has otherwise expired.

SEGMENT INFORMATION

ACCOUNTING POLICIES

Segment reporting is consistent with the internal reporting provided to the
chief operating decision-maker. Group management constitutes the chief
operating decision-maker and is responsible for the allocation of resources
and the assessment of results. Eniro reports its results broken down by the
business areas Marketing Partner and Dynava. The Marketing Partner business
area comprises the cross-border functions of Products, Technology, Sales,

Impairment of financial assets

Impairment losses are recognised in accordance with IFRS 9, using the ‘expec-
ted credit loss model'. This impairment model is applied to financial assets me-
asured at amortised cost. To assess expected credit losses, Eniro uses historical
data, current conditions and forward-looking information.

Marketing, Business Intelligence, Finance and Human Resources. The Dynava
business area is managed separately and is not an integral part of the func-
tional organisation. Group management’s monitoring of earnings performan-
ce, EBITDA and financial reporting follows the division into Marketing Partner
and Dynava.

The Group’s financial items, as well as taxes, are not allocated to the opera-
ting segments. Assets and liabilities are not measured on a segment basis.

Marketing Partner Dynava Other Total
SEK MILLION 2025 2024 2025 2024 2025 2024 2025 2024
Net Sales
Sweden 320 306 202 186 - - 522 492
Norway 105 105 = 9 = - 105 ns
Denmark 124 141 - - - - 124 141
Finland 88 30 ne 175 - - 204 205
Total 637 581 318 370 - - 955 951
Operating result before depreciation and
financial items 128 143 12 15 -17 -16 123 143
Depreciation and amortization -48 -50 -20 -21 1 0 -68 -71
Operating result 79 93 -8 -6 -17 -16 55 72
Results from participations in associated
companies = - = - -10 -6 -10 -6
Net financial items -5 -8
Taxes 8 10
Net result for the year 46 68
Other information
Investment in tangible and intangible assets 10 43 B 6 0 0 15 49
Significant cost items
Personnel costs -285 -2656 -244 -287 -16 il -546 -554
No single customer accounts for 10% or more of the group’s total sales.
The group’s non-current assets, excluding goodwill, financial instruments and deferred tax, are allocated to the following countries:
SEK MILLION 2025 2024
Sweden 54 808 69 674
Denmark 5236 15764
Finland 5314 9063
Other countries 29434 10 672
Total 94792 105173
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REVENUE FROM CONTRACTS WITH CUSTOMERS

ACCOUNTING POLICIES

Revenue is recognised at an amount that reflects the consideration Eniro expects to
receive for the provision of services to customers. Revenue from the sale of services is
recognised when control has been transferred to the customer. This may occur either at
a specific point in time or over time, depending on the nature of the service.

At a specific point in time: For example, when a one-off service has been delivered,
such as an advertising package or consultancy services. This occurs when Eniro
has an existing right to payment for the service, the customer has title to the
service, the service has been delivered to the customer and/or the customer bears
the significant risks and rewards associated with ownership of the service.

Over time: For example, in the case of subscriptions where the customer receives
value incrementally over the term of the contract, such as with digital search
services and marketing.

The Group’s contracts with customers may contain various performance
obligations. Performance obligations vary between different services

and products, which is why the model is applied on a line-by-line basis.
Performance obligations may be separate or integrated, depending on the
nature of the service. Consequently, a revenue recognition model is applied
on a line-by-line basis, whereby each performance obligation is identified and
assessed individually.

For performance obligations relating to services involving continuous delivery,
such as digital exposure and marketing services, revenue is recognised on a pro
rata basis over the term of the contract.

For commitments involving a one-off delivery, such as a specific advertising
campaign, revenue is recognised at the point in time when the customer
obtains control of the service.

A contract may contain several performance obligations. An assessment is made as
to whether these are distinct or not, and revenue is recognised when each distinct
performance obligation has been satisfied. The transaction price is allocated among
the performance obligations in the contract based on their individual selling prices.

Revenue may only be recognised once control of the service sold can be considered
to have been transferred to the customer for the respective type of revenue/perfor-
mance obligation. Revenue is recognised net of VAT, returns, discounts and penalties,
and after the elimination of intra-group sales. Discounts are allocated proportionally
across all performance obligations in the contract, unless it can be demonstrated
that the discount is directly attributable to a specific performance obligation. Under
certain contracts within Dynava, penalties may apply if the service is not delivered

in accordance with the terms of the contract. As these penailties are directly linked

to the revenue recognised for a specific customer contract, they are treated as a
reduction in the transaction price rather than as an expense.

Eniro recognises a contract liability for consideration received in respect of unfulfilled
performance obligations. Conversely, if Eniro fulfils a performance obligation before
the consideration is received, a contract asset is recognised. The entire amount re-
cognised as a contract liability as at 31 December 2025 is expected to be recognised
as revenue in 2026. Of the opening contract liability of SEK 168 million, SEK 167 million
has been recognised as revenue during 2025.

Eniro normally receives payment within 14-30 days of an invoice being issued. For sub-
scription revenue, customers are invoiced monthly, quarterly or annually in advance,
whilst other services are usually invoiced upon delivery.

Eniro’s sales commissions meet the criteria for recognition as contract costs, as Eniro
would not have incurred these costs had the contracts not been secured. Contract
costs are included in the balance sheet under Prepaid expenses (see Note 18) and are
amortised over the average life of a contract, which is estimated to be between 12 and
30 months. The costs are recognised as other external expenses.

Eniro operates in two business areas, which also constitute its operating segments:
Marketing Partner and Dynava. This reporting structure mirrors the company’s internal
reporting structure. Marketing Partner assists micro, small and medium-sized enterprises
with online search and digital marketing. The range of services is divided into two main
categories:

Subscription revenue - relates to online search services and digital marketing
products offered on a subscription basis, meaning that the customer receives
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continuous access to the services throughout the contract period. This revenue
is recognised on a straight-line basis over the contract period, as control of the
service is transferred gradually. The terms of the subscriptions or contracts vary
between 6 and 24 months.

Other services — includes advertising packages, consultancy services, media
costs from partners, where Eniro acts as the principal in the transaction and is
responsible for delivering the service to the customer, as well as digital marketing
services not offered on a subscription basis. This revenue is mainly recognised on
a cash basis, as control is transferred immediately upon delivery of the service.

Dynava provides contact centre services and directory enquiries via telephone calls
and text messages. Revenue from these services is generally recognised in the period in
which the services are delivered to the end user via telephone calls or text messages.

Revenue-related contract assets and contract liabilities

SEK MILLION 2025 2024
Third party products Marketing Partner n 6
Dynava 6 20
Total contract assets 18 27
Advance invoicing 152 168
Total contract liabilities 152 168

External revenue from contracts with customers by category and operating
segment:

SEK MILLION 2025 2024
Subscription revenue 534 470
Other digital marketing revenues 103 m

Total Marketing Partner 637 581
Dynava 318 370

Total Dynava 318 370

Total revenue 955 951

Timing of revenue recognition:

SEK MILLION 2025 2024

Over time 534 470

At pointin time 421 481

Total 955 951

OTHER OPERATING INCOME
Other operating income consists of the following:

SEK MILLION 2025 2024

Foreign exchange gains 2 2

Re-invoicing of rents 2 3

Revenue reognition of legacy credit items in

the accounts receivable ledger 4 5

Other items 2 3

Total 10 14



RIGHT-OF-USE ASSETS

ACCOUNTING POLICIES

The Group leases various offices and cars. Lease agreements are normally
entered into for fixed terms of between 1 and 5 years, with the option to extend.
Lease payments that will be made to reasonably secure extension options

are also included in the measurement of the liability. The Group is exposed to
potential future increases in variable lease payments based on an index or interest
rate, which are not included in the lease liability until they come into effect. The
right-of-use asset was initially recognised at a value corresponding to the lease
liability, adjusted for any prepaid lease payments.

Contracts with a term of less than one year and contracts of a lower value have
been excluded in accordance with the exemption permitted by the standard.

Lease payments are discounted using the implicit interest rate of the lease
agreement. If this interest rate cannot be readily determined, which is normally
the case for the Group’s leases, the lessee’s incremental borrowing rate shall be
used, which is the rate of interest that the individual lessee would be required to
pay to borrow the funds necessary to purchase an asset of similar value to the
right of use in a similar economic environment with similar terms and collateral.
The Group determines the incremental borrowing rate as follows:

- Eniro, which has not recently raised any external borrowing, uses a method based on
arisk-free rate adjusted for credit risk, and

-Adjustments are made to take account of the specific terms of the agreement, such
as the lease term, country, currency and security.

Additional investments during the year have mainly related to the replacement of
expired contracts and new agreements concerning premises.

KEY ESTIMATES AND ASSESSMENTS REGARDING THE
DURATION OF LEASE AGREEMENTS

Judgements that may have a material impact on the carrying amounts include
assessments of the likelihood that extension and termination options in lease ag-
reements will be exercised. When assessing whether it is reasonably certain that an
option to extend or an option to terminate a lease will be exercised or not, relevant
factors and circumstances that constitute economic incentives are taken into ac-
count to assess the probability. For example, the importance of the leased asset to the
business, the cost of replacing the asset, capitalised modifications to the leased asset,
financial incentives regarding the terms of the agreement, etc. In 2025, the revalua-
tion of lease agreements amounted to SEK 17 million (3), which mainly relates to the
assessment of the exercise of extension options for premises.

OTHER TANGIBLE FIXED ASSETS

ACCOUNTING POLICIES

Tangible fixed assets are recognised at cost less depreciation. Tangible fixed
assets are depreciated on a straight-line basis over the asset’s estimated
useful life. When determining the depreciable amount of the assets, the asset's
residual value is taken into account where applicable. The Group's tangible

AMOUNTS RECOGNIZED IN THE BALANCE SHEET

The following amounts related to leases are recognised in the balance sheet:

Assets with Right of Use

SEK MILLION 2025 2024
Premises 32 20
Cars 2 2
Total 34 22

Additional rights of use during the year mainly related to the replaced expired con-
tracts and additional contracts for premises. Additional expenses amounted to SEK 39
million (6).

AMOUNTS RECOGNIZED IN THE INCOME STATEMENT
The following amounts related to leases are recognised in the income statement:
SEK MILLION

2025 2024

Depreciation of right-of-use assets
Premises
Cars

Total

Interest expense (included in financial
expenses)

Expenditure related to short-term leases (inclu-
ded in other external charges)

Expenditure related to leases for which the un-
derlying asset is of low value that are not short-
term leases (included in other external costs)

Expenditure related to variable lease payments
not included in lease liabilities (included in other
external costs) -1
Total cash flow relating to leases in 2025 was SEK -25 million (-29).
Revenue from subletting amounts to SEK 2 million (4).

Assets consist primarily of computer equipment and office furniture. The estimated
useful life varies between three and five years. For information on impairment
rules, see Note 7 on intangible fixed assets.

SEK MILLION 2025 2024
Accumulated acquisition values 14 44
Accumulated depreciation -4 -34
Accumulated impairment losses =1l -2
Net Carrying amount 9 9
Opening Balance 9 n
Investments for the year 5 4
Depreciation for the year -4 -6
Net Carrying amount 9 9
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N\[OalwAN INTANGIBLE FIXED ASSETS

ACCOUNTING POLICIES

All of the Group's intangible assets are deemed to have a finite useful life, with
the exception of goodwill, which has an indefinite useful life. Goodwill is not
amortised but is tested for impairment annually, or more frequently if there are
indications of a decline in value (in accordance with IFRS). An impairment loss
is recognised for the amount by which the asset’s carrying amount exceeds its
recoverable amount. The recoverable amount is the higher of an asset’s fair
value less costs to sell and its value in use.

KEY ESTIMATES AND ASSESSMENTS

In connection with the preparation of the financial statements, the Company
has carried out a thorough analysis of the carrying amount of the Group’s ope-
rating assets, including goodwill, known as an impairment test. An impairment
test is based on a number of different assumptions and the future development
of the business. The key assumptions are set out below.

Trademarks
with an indefinite Customer
Goodwill useful life Trademarks other relations IT investments Total
SEK MILLION 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024
Accumulated cost of
acquisition 10056 10582 302 302 718 837 1824 1966 480 490 13 381 14177
Accumulated
depreciation - - - - -622 722  -1467 -1590 -345 -338 -2435 -2649
Accumulated
impairment losses -9578 -10138 -302 -302 -95 -101 -343 -365 -97 -104 -10416 -11009
Net Carrying amount 478 444 0 0 1 15 14 Ll 38 49 530 519
Opening Balance 444 442 0 0 14 28 1 16 49 24 519 509
Acquisitions 44 - - - - - 8 - - - 53 -
Investments for the
year - - - - - - - - 9 44 9 44
Disposals and scrapping
for the year - - - - - - - - - 0 - 0
Depreciation for the
year = - = - -14 -14 -6 -5 -21 -20 -41 -38
Impairment losses for
the year - - - - - - - - - - - -
Exchange rate
difference for the year -10 3 = - = 1 S 0 S 0 -1 4
Net Carrying amount 478 444 0 0 0 14 14 Il 38 49 530 519

IMPAIRMENT TESTING OF INTANGIBLE ASSETS

During the impairment test, the need for impairment is assessed by comparing the
carrying amounts of the cash-generating units, including goodwill and other consolidated
surplus values, with their recoverable amounts. If the carrying amount exceeds the reco-
verable amount, the carrying amount is written down to the recoverable amount.

The recoverable amount consists of the value in use (the higher of the value in use
and the estimated net selling price). A discount rate has been calculated for each
cash-generating unit. An impairment test of the value of all the Group’s intangible
assets is carried out annually within 12 months of the previous test or when indica-
tions of significant changes in assumptions are identified. In 2025, Eniro has decided
to conduct impairment tests in conjunction with the annual financial statements,
as fixed budgets are available; consequently, Eniro will carry out impairment tests in
both Q3 and Q4 of the 2025 financial year.

Eniro has gradually moved away from country-based organisations with country
managers towards a more centralised structure, with a head of each business area
(Marketing Partner and Dynava respectively) as well as centralised support functions
and systems. The units within each segment, regardless of their geographical
location, therefore share many commmon dependencies. Monitoring and reporting
to senior management, as well as the evaluation of business area managers, takes
place at business area level rather than on a country-by-country basis. Based on
this, Eniro has identified that the lowest cash-generating unit consists of the res-
pective business areas, Marketing Partner and Dynavai. As this represents a change
compared with previous years, Eniro has chosen to carry out the impairment test at
both business area and country level in 2025.

The results of both impairment tests are set out below.

An impairment test is based on a number of different assumptions regarding the
future performance of the business. Such assumptions are always subject to varying
degrees of uncertainty. In the fourth quarter of 2025, an impairment test was carried
out which did not result in any impairment of goodwill and intangible assets.The dis-
count rate used to calculate the recoverable amount ranged from 14.7-181 (145-17.6)
per cent before tax for the cash-generating units. The required rate of return has

been determined in light of the Group’s current capital structure and reflects the risks

applicable to the various cash-generating units.

The cash flow forecasts for 2026—2030 are based on an average revenue growth rate
of 9 (5) per cent for Marketing Partner and 5 (5) per cent for Dynava. Cash flows beyond
the five-year period are extrapolated using an estimated long-term growth rate of 2 (2)
per cent for all cash-generating units.

Sensitivity analyses have been prepared for the cash-generating units Marketing Partner
and Dynava, as well as at the previous CGU level, ie. at country level. An increase in the
discount rate by two percentage points, a decrease in the operating margin before de-
preciation and amortisation of intangible assets (the EBITDA margin) by two percentage
points, or a decrease in the assumed long-term growth rate by two percentage points,
would each affect the impairment requirement as at 31 December 2025 by:

« Increase in the discount rate: SEK 0 million
+ Decrease in EBITDA margin: SEK O million
+ Decrease in long-term growth rate: SEK 0 million

RESULTS OF THIS YEAR'S IMPAIRMENT TEST

The results of the goodwill impairment tests carried out in 2025 and 2024

showed that the value in use exceeded the carrying amounts for all cash-generating
units.

OTHER INTANGIBLE FIXED ASSETS

Intangible assets with a determinable useful life, i.e. trademarks, customer
relationships and other intangible assets, amount to SEK 52 million (74) and are
recognised at cost less accumulated amortisation and any impairment losses. Amor-
tisation is calculated on a straight-line basis over the estimated useful life. Useful lives
are determined at the time of acquisition. The Group regularly reviews whether these
are still considered relevant.

The Group amortises intangible assets with a finite useful life on a straight-line basis
over the following periods:

- Patents, trademarks and licences 3-5 years
+ IT development and software 3-5years
- Client contract 1-3 years



EMPLOYEES

Average number of full-time employees

2025 2024

Share of Proportion

Intotal of women, % Intotal of women, %

Sweden 286 50 284 46
Norway 59 43 59 54
Finland 202 66 241 75
Denmark 42 52 50 64
Estonia 16 98 17 93
Cyprus 38 64 17 60
Moldova B9 89 63 89
Senegal 172 56 157 59
Total 874 59 887 63

The number of full-time employees at the end of the year was 832 (880).

SALARIES AND OTHER REMUNERATION

The table below shows total salaries and remuneration, including remuneration
paid to the Board and senior executives.

SEK MILLION 2025 2024
Salaries and other remuneration 406 416
Pension costs defined contribution plans 51 55
Social security contributions 69 66
Total 526 536

\[eJin[0l REMUNERATION OF THE BOARD AND SENIOR EXECUTIVES

REMUNERATION OF THE BOARD

The Annual General Meeting decides on the remuneration to be paid to the
members of the Board for the period up to the next Annual General Meeting. The
2025 Annual General Meeting resolved that fees to the Board should total SEK 1,850,000
(previous year: SEK 1,600,000), to be distributed as follows: SEK 600,000 (unchanged)
to the Chairman of the Board and SEK 250,000 (unchanged) to each of the other
Board members elected by the Annual General Meeting who are not employees

of the company. Apart from the Board remuneration, no remuneration is paid

for committee work (unchanged). Employee representatives are entitled to SEK
1,500 per meeting (as a preparation allowance) (unchanged). See also the table

on attendance and Board remuneration in the Corporate Governance section. The
table below shows the amounts for the calendar year 2025.

Remuneration for

KSEK Directors’ fees committee work Total
Chairman of the Board 600 - 600
Other board members 1271 - 1271
Total 1871 - 1871

The Board of Directors consisted of 7 persons as of 31 December 2025, of which 6 were men (86%)
and lwas a woman (14%).

REMUNERATION FOR SENIOR EXECUTIVES

The 2025 Annual General Meeting resolved to adopt the following guidelines for
the time being, but no later than the 2029 Annual General Meeting. The guidelines
apply to remuneration for the CEO and other members of Group Management.
The objective of the guidelines for remuneration of senior executives is that Eniro
shall offer market-based remuneration consisting of a fixed salary, any variable
cash remuneration, as well as pension provisions and other remuneration and
benefits. In addition, the Annual General Meeting may from time to time decide
on share-based and share price-related remuneration. The Board of Directors
shall be entitled to temporarily deviate, in whole or in part, from the guidelines for
remuneration of senior executives if, in the individual case, there are special rea-
sons for doing so and a deviation is necessary to serve the company’s long-term
interests, including its sustainability, or to ensure the company’s financial viability.
Any deviation shall be reported in the remuneration report to be presented at the
next Annual General Meeting.

FIXED SALARY

The fixed salary is based on the individual executive’s area of responsibility,
skills and experience. Targets for any variable cash remuneration shall be set by
the Board of Directors with effect from 1 January each year and shall be based
on performance against defined and measurable targets, both collective and
individual, and shall be capped in relation to the fixed salary.
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VARIABLE CASH SALARY

Any variable cash remuneration must be linked to predetermined and mea-
surable criteria based on the Eniro Group’s operating performance (operating
profit before depreciation, amortisation, goodwill amortisation, interest and tax),
the Group's revenue and cash flow. The purpose of these criteria is to promote
long-term value creation.

Variable cash remuneration shall be based on operating profit and the Group’s
revenue. The measurement period may be either twelve months, in which case
the outcome is based on the income statement and balance sheet adopted by
the Annual General Meeting; three months at a time, in which case the outcome
is based on the published interim report; or a combination of both measure-
ment periods. Variable cash remuneration to the Chief Executive Officer may
amount to a maximum of 150 per cent of the fixed salary and, for other senior
executives, to 100 per cent of the fixed salary. Agreements on quarterly variable
cash remuneration may be entered into for one calendar year at a time.

This variable cash remuneration does not count towards pension or holiday entitle-
ment. The company shall be entitled to demand repayment of variable remuneration
if a payment was based on information that subsequently proved to be manifestly
incorrect. Payment of any variable remuneration shall be conditional upon the under-
lying targets having been achieved in a manner that is sustainable in the long term.

PENSION
The standard retirement age is 66. Eniro’s pension policy is based on either an indi-
vidual occupational pension scheme or a defined-contribution pension scheme.

OTHER BENEFITS AND ALLOWANCES
Other remuneration and benefits, such as a company car and health insurance,
must be in line with market rates and may not exceed 10 per cent of the fixed salary.

WARRANTS FOR SENIOR EXECUTIVES

Pursuant to a resolution passed at the Annual General Meeting on 11 May 2023,
it was decided to issue a maximum of 37,000,000 warrants of series TO 2023,
which entitle the holder to subscribe for shares in Eniro Group AB at a subscrip-
tion price of SEK 1.09 per share during the period from 1 June to 30 June 2026.

A total of 10,000,000 warrants have been subscribed for by senior executives
within the Group. The warrants were subscribed for at market price and valued
by an independent party using the Black—Scholes model.

For further information, please refer to Note 21: Warrants.

TERMINATION OF EMPLOYMENT
The notice period for the Chief Executive Officer and senior executives is normally
between three and six months. No severance pay is payable.



NAON REMUNERATION OF THE BOARD OF DIRECTORS AND SENIROR MANAGEMENT (CONTINUED)

The Chief Executive Officer and other senior executives

Basic salary/

Variable

Other

SEK THOUSAND remuneration remuneration Other benefits Pensions compensation Total
President and CEQ, Hosni Teque-Omeirat 4198 1050 9 1202 - 6548
Group management: 4 persons 234 5600 323 78 1024 - 7026
Total 9799 1373 170 2226 - 13574

1) For 2024, the CEO's remuneration comprised a basic salary including holiday pay of SEK 3,591,000, variable remuneration of SEK 1,500,000, other benefits of SEK 103,000, pension costs of SEK 1,030,000 and

other remuneration of SEK 0.

2) For 2024, remuneration for Group management amounted to a basic salary including holiday pay of SEK 7,326,000, variable remuneration of SEK 540,000, other benefits of SEK 205,000, pension costs of

SEK 1,051,000 and other remuneration of SEK 136,000.

3) In 2025, there is 1 (one) person who invoices fees totalling 839,000 SEK (2,232)

4) As at 31 December 2025, the Group management team consisted of four people, of whom three were men (75%) and one was a woman (25%). All are permanent employees.

LMW FEES PAID TO AUDITORS

(\[ealm¥ FINANCIAL INCOME AND COSTS

SEK MILLION 2025 2024 SEK MILLION 2025 2024
PwC Financial income
-Audit assignments 36 4.4 Foreign exchange gains 6 4
Non-audit activites 0]l - Other financial income 1 0
-Other services - - Interest income 3 4
Total 3,7 4,4 Total 10 8
Grant Thornton Financial costs
- Audit engagements 05 14 Exchange rate losses 0 -5
- Non-audit activites - - Other financial charges -4 0
- Other services 0] 01 Interest cost on pension liability =9 -9
Total 0,6 156 Other interest charges -3 -3
Other audit firms Total -16 -18
- Audit engagements 04 0] Finance net -5 -8
Total 04 0,1

- Allinterest income relates to financial assets valued at amortised cost.
In total 4,7 6,0
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All interest expenses relate to financial liabilities valued at amortised cost.

Interest expenses relating to financial leasing debt are included in the amount of

SEK -2 miillion (-3).



INCOME TAX

ACCOUNTING POLICIES

Reported income taxes comprise tax payable or receivable for the current year,
adjustments relating to current tax for previous years, and changes in deferred
tax.

Tax is recognised in the income statement, except where the tax relates to items re-
cognised in other comprehensive income or directly in equity. In such cases, the
tax is also recognised in other comprehensive income or equity, respectively.

Income tax:

SEK MILLION 2025 2024
Current tax charge on profit for the year 0 -2
Total current tax 0 -2
Deferred tax expense

Change in deferred tax assets and tax

liabilities 8 12
Total deferred tax 8 12
Income tax 8 10

Reconciliation between theoretical tax expense and reported tax according
to the current Swedish tax rate:

SEK Million 2025 2024
Reported profit before tax 39 57
Tax accortding to Swedish tax rate of 20.6% -8 -12
Tax effect of

Non-deductible expenses 2 -1
Non-taxable income -4 0
Differences in foreign tax rates 0 1
Temporary differences (net) -6 4
Utilization of deficits 19 17
Losses for which deferred tax has not been

recognised =l -4
Uncapitalized loss carryforwards from

previous years that are now expected to be

utilized 9 8
Reversal of previous years capitalized loss

carryforwards 0 -1
Share of profit of associates -2 -1
Other 0 0
Tax recognised 8 10

The reported tax for the year amounted to SEK 8 million (10). The Group has
substantial tax losses in Sweden and Denmark and is therefore expected to
continue to make relatively low tax payments in the coming years.

Tax attributable to components of other comprehensive income amounts to
the following:

2025 2024
Before After Before After
SEK MILLION tax Tax tax tax Tax tax
Exchange rate difference -14 - -14 4 - 4
Revaluation of pension
obligations 27 - 27 -29 - -29

Total 13 - 13 -25 - -25

DEFERRED TAX

ACCOUNTING POLICIES

All tax liabilities and assets are measured at their nominal amounts in accor-
dance with the tax rules and rates that have been enacted or announced and
are highly likely to be enacted. Deferred tax assets relating to tax loss carry-for-
wards or other future tax deductions are recognised to the extent that it is pro-
bable that the deduction can be offset against future taxable profits. Deferred
tax assets and deferred tax liabilities relate to temporary differences and tax
loss carry-forwards. Temporary differences arise where the carrying amounts of
assets or liabilities differ from their tax bases.

KEY ESTIMATES AND ASSESSMENTS

Eniro Group AB and its wholly-owned Swedish subsidiaries may, through the provision
for group contributions, offset deferred tax assets and deferred tax liabilities for
these entities in the consolidated financial statements. Given the assessment
that there is uncertainty regarding when the tax loss carry-forwards will be able
to be utilised against future taxable profits in Sweden, only those deferred tax
assets that can be offset against deferred tax liabilities are recognised. The

tax loss carry-forwards relate primarily to Denmark and Sweden. In Denmark,
SEK 10 million (10) has been recognised as a deferred tax asset in 2025, as it is
assessed that these amounts can be utilised against future surpluses within the
next few years. In Sweden, no deferred tax relating to tax loss carry-forwards is
recognised.

At the end of the year, the Group had SEK 411 million (500) in tax loss carry-forwards,
corresponding to SEK 85 million (104) in unrecognised deferred tax assets, of which
SEK 412 million (500) can be utilised without any time limit.

Deferred tax assets and deferred tax liabilities at each balance sheet date rela-
te to temporary differences and tax loss carry-forwards as follows:

SEK MILLION 2025 2024
Deferred tax assets

Temporary differences attributable to:

Tax deficits 13 l
Defined benefit pension obligations 0 0
Other 6 6
Total 20 17
Deferred tax liabilities

Intangible assets -3 -5
Total -3 -5



(o) fRVW DEFERRED TAX (CONTINUED)

Deferred tax assets

Fiscal Pension-
Gross changes, SEK million deficits commitments Other Total
As of 1 January 2024 7 1 0 8
Reported:
In the profit and loss account 4 0 6 9
In other comprehensive
income - - - -
Directly against equity - - - ©
As at 31 December 2024 n 0 6 17
Fiscal Pension-
Gross changes, MSEK deficits commitments Other Total
As of 1 January 2025 n 0 6 17
Reported:
In the profit and loss account 2 0 1 3
In other comprehensive
income - - - =
Directly against equity - - - =
As at 31 December 2025 13 0 6 20

N[OJInI-lW SHARES IN ASSOCIATED COMPANIES

Eniro holds a 35.8% stake in Skippo AB, company registration number 559386~
0942, with its registered office in Stockholm. The company is treated as an associ-
ate in the consolidated accounts and is accounted for using the equity method.

In 2024, a new share issue was carried out in Skippo, resulting in Eniro’s ownership

stake falling from 39.22% to 35.8%. At the same time, Skippo’s equity was st-

rengthened by the new share issue. Eniro’s share of the capital increase amoun-
ted to SEK 6 million and has been recognised in the income statement under the

item ‘Profit from investments in associates’.

Skippo is classified as an associate as Eniro has significant but not controlling

influence over the company; Eniro does not hold a majority of the voting rights,
cannot appoint more than half of the board members, and does not otherwise
have controlling influence over the company.

Skippo was acquired in 2022 through a non-cash issue relating to “P& Sjon”. The
acquisition analysis identified a surplus value of SEK 16 million, of which SEK 10
million was allocated to the IT platform and SEK 6 million to customer relations-
hips. The IT platform and customer relationships are amortised over five years.

The figures in the table below show the change in the carrying amount of invest-

ments in associates:

SEK MILLION 2025 2024
Book value att beginning of year 23 29
Acquisitions = -
New share issue in the associated company - 6
Share of profit of associate for the year -7 -9
Depreciation of surplus values -2 -3
Book value at year-end 12 23
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Deferred tax liabilities

Gross changes, SEK million Fiscal deficits Other Total
As of 1 January 2024 -9 0 =)
Reported:

In the profit and loss account 4 0 4
In Other comprehensive income 0 0 0
Directly to equity 0 0 0
As at 31 December 2024 -5 0 -5
Gross changes, SEK million Fiscal deficits Other Total
As of 1 January 2025 -5 0 -5
Reported:

In the profit and loss account 2 0 2
In other comprehensive income 0 0 0
Directly against equity 0 0 0
As at 31 December 2025 -3 0 -3

The following table sets out the associate’s total financial position and the corres-

ponding carrying amounts.

SEK MILLION 2025 2024
Net sales 83 36
Operating profit -39 -23
Result excluding other comprehensive income -20 -24
Total comprehensive income for the year -20 -24
Total current assets 35 38
Total fixed assets 30 39
Total current liabilities 45 38
Total long-term liabilities 0 0
Equity capital 19 39
Equity share 7 14
IT platform & 3
Customer relations 3 6
Book value at year-end 12 23
FINANCIAL FIXED ASSETS

SEK MILLION 2025 2024
Shares in external companies 1 1
Interest-bearing receivables, blocked bank

deposits 1 6
Other claims, endowment insurance 28 28
Other receivables 1 6
Total 31 40



ACCOUNTS RECEIVABLES

ACCOUNTING POLICIES

Trade receivables are initially recognised at fair value, which normally corres-
ponds to the invoiced amount. Thereafter, trade receivables are measured at
cost without discounting, less an allowance for expected credit losses. No dis-
counting is applied as the average credit period is short and the interest com-
ponent is therefore not material. Credit risks are managed through active credit
monitoring and procedures for follow-up and debt collection. Expected credit losses
for trade receivables and contract assets are based on an assessment of individually
significant exposures and a historical credit loss rate combined with forward-looking
factors. Expected credit losses on financial receivables are based on an assessment

that reflects an objective, probability-weighted outcome based on reasonable and
verifiable forecasts.

The management's estimates and assessments take into account rapid changes in
market conditions, such as rising interest rates, increased unemployment, currency
depreciation and economic downturns. An overall assessment is carried out to ensure
that a reasonable provision for losses is recognised. Amounts not expected to be
received are provisioned for and expensed in the income statement under other
external expenses.

Provisions for doubtful trade receivables

SEK MILLION 2025 2024

Accounts receivables 8l 76 SEKMILLON 2025 2024
Provisions for doubtful debts -8 -5 Opening provisions 5 6
Total 73 70 New provisions 8 5
Ageing analysis for trade receivables Reversal of unused provisions © -6
— not overdue 59 54 Recovered bad debts 0 0
— overdue by less than one month 14 14 Other g 0
— overdue by one to three months B 3 Outgoing provisions g 5
— overdue more than three months 4 5 The Group has made provisions for doubtful trade receivables where a need for
Total 8l 76 impairment exists. Bad debt losses are recognised under other external expenses

Maturity profile of trade receivables
2025

and amount to SEK -7 million (-7).

SEK MILLION

Not due for renewal

More than 30 days

More than 60 days

More than 90 days

Expected credit loss (%) 3,2% 4,3% 30,8% 975%
Gross carrying amount 59 14 5 4
Expected credit losses for remaining maturity 1,9 0,6 14 39

2024
SEK MILLION Not due for renewal More than 30 days More than 60 days More than 90 days
Expected credit loss (%) 0,4% 37% 26% 83,6%
Gross carrying amount 54 14 3 5
Expected credit losses over the remaining term 0,2 0,5 08 39

\[eJiptsl PREPAID EXPENSES

(NeJInicl CASH AND CASH EQUIVALENTS

ACCOUNTING POLICIES

SEK MILLION 2025 2024
Cash and cash equivalents include cash on hand, bank balances and other short-
- term investments with a maturity of less than three months from the date of
Customer acquisition cost 35 24 L ) ) - ) )
acquisition. Funds held in restricted bank accounts are classified as financial
Rents 2 5 fixed assets.
Licences 9 2
Insurance 0 ! SEK MILLION 2025 2024
Other prepaid expenses 6 13
Cash and banking 189 163
Total 54 45
Total 189 163
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SHARE CAPITAL

ACCOUNTING POLICIES

Ordinary shares are classified as equity. Holdings of own shares, acquired within
the limits decided by the Annual General Meeting, are recognised in the consolida-
ted financial statements as a reduction in other contributed equity. In the parent

Ordinary shares

company, the reduction is recognised against retained earnings or, where applica-
ble, against a fund to be used in accordance with a resolution of the Annual General
Meeting. Transaction costs, other than the purchase price, associated with the ac-
quisition of own shares are charged to retained earnings. The holding is not included
in the number of shares outstanding when calculating key figures per share.

Series A Series B preference Total number of  Registered share

Period Series A preference shares shares  registered shares capital SEK million
At the beginning of the year 2024-01 746182 472 - - 746182 472 298
At the beginning of the year 2024-12 746183 472 - - 746182 472 298
At the beginning of the year 2025-01 746182 472 - - 746182 472 298
At the beginning of the year 2025-12 746182 472 - - 746182 472 298

As at 31 December 2025, Eniro had only one class of share: Series A ordinary
shares. As at 31 December 2025, the total number of shares stood at 746,182,472,
of which 18,175,356 are held by Eniro Group AB. The total number of votes as at 31
December 2025 stood at 728,007,116.

\[od)2Il WARRANTS

At the Annual General Meeting on 11 May 2023, it was resolved to issue a maximum
of 37,000,000 warrants of series TO 2023 (2023 Warrants”), which in turn will entitle
the holder to subscribe for new shares in the Seller in accordance with the terms
and conditions of the 2023 Warrants adopted by the said Annual General Meeting
(for further information on the terms and conditions, see the “General Meetings” —
“Previous Meetings” tab at www.enirogroup.com). At the Annual General Meeting on
29 May 2024, it was resolved to extend the period during which participants may
register to participate, until 30 September 2024.

All 2023 Warrants were subscribed for by Eniro Group AB itself and were offered
to employees within the Eniro Group; all 37,000,000 2023 Warrants have since
been subscribed for. The 2023 Warrants were valued, in accordance with the
terms and conditions, by an independent party using the Black & Scholes valu-
ation model.

(\[0)|3#¥ SPECIFIKATION TO THE CASH FLOW

Earnings per share before and after dilution amount to SEK 0.06 (0.09) and are cal-
culated as profit attributable to the parent company’s shareholders divided by the
average number of shares outstanding, which in 2025 was 728,007,116.

Under the terms and conditions, the subscription for shares shalll take place during
the period from 1June 2026 to 30 June 2026. Each warrant will entitle the holder to
subscribe for one share at a price of SEK 1.09. Upon exercise of all 37,000,000 Warrants
and without taking into account any recalculation of the 2023 Warrants, the 2023
Warrants mean that the share capital may increase by a maximum of SEK 14,800,000
and result in a maximum dilution of approximately 5 per cent.

2025
Changes not affecting cash flow
Changes in
Acquisitions/ Exchange rate- Other items not accounting
SEK MILLION Liabilities (+) 1B Cash flows disposals effects affecting cash flow principles Liabilities (+) UB
Leasing 24 -24 - 1 33 - 35
Total borrowings 24 -24 - 1 33 - 35
2024
Changes not affecting cash flow
Changesin
Acquisitions/ Exchange - Other items not accounting
SEK MILLION Liabilities (+) 1B Cash flows disposals rate effects affecting cash flow principles Liabilities (+) UB
Leasing 43 -29 - -1 10 - 24
Total borrowings 43 -29 - -1 10 - 24
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PENSION OBLIGATIONS

ACCOUNTING POLICIES

The Group operates both defined-contribution and defined-benefit pension
schemes. A defined-contribution scheme is a pension scheme under which the
Group pays contributions to publicly or privately administered pension schemes
and where the Group has no obligation to pay further contributions. The contribu-
tions are recognised as staff costs when they fall due. Defined-benefit plans spe-
cify an amount for the pension benefit an employee will receive upon retirement,
based on one or a number of factors such as age, length of service and salary at
the time of retirement. The Group bears the risk that the promised benefits will be
paid out.

The liability recognised in the balance sheet in respect of defined-benefit pension
liabilities is the net of the present value of the defined-benefit obligation and the
fair value of the plan assets. The defined-benefit pension obligation is calculated
annually by independent actuaries using the Projected Unit Credit Method.

The current service cost for defined-benefit plans comprises the increase in the
defined-benefit obligation, changes in benefits, curtailments and settlements. The
cost is recognised as staff costs in the income statement.

The amounts reported in the balance sheet have been calculated as follows:

The net interest rate is calculated by applying the discount rate to defined-benefit
plans and to the fair value of plan assets.

Actuarial gains and losses arising from experience adjustments and changes
in actuarial assumptions are recognised in other comprehensive income in the
period in which they arise.

KEY ESTIMATES AND ASSESSMENTS

The present value of pension liabilities depends on a number of factors determined
by independent actuaries using a number of assumptions. Any change in these
assumptions will affect the carrying amount of the pension obligations. Key ass-
umptions regarding pension obligations include the discount rate, expected return
on plan assets, future salary increases, inflation and demographic trends. These
assumptions are based on prevailing market conditions or established actuarial
expectations. The Group determines an appropriate discount rate at the end of
each year; this rate is used to determine the present value of estimated future
payments to settle the pension obligations. When determining the appropriate
discount rate in Sweden, the Group takes into account the yields on high-quality
mortgage bonds denominated in the currency in which the benefits will be paid,
and which have maturities corresponding to the estimates for the actuarial pen-
sion liability.

Change in the present value of the liability during the year

SEK MILLION 2025 2024 SEK MILLION 2025 2024
Present value of funded obligations 7 9 Opening balance 267 240
Fair value of investment assets -6 -7 Items recognised in the Profit and Loss
- . account:
Deficit (+)/surplus (-) in funded plans 2 2
o Service costs for the current year 0 0
Present value of unfunded obligations 233 258
L ) ) ) Interest expense 7
Total deficit in defined benefit pension plans 234 260
7 8
Effect of minimum funding/asset requirements - -
. i . Revaluations recognised in other
Total defined benefit pension plans 234 260 comprehensive income:
Other pension obligations 34 36 Gain/loss due to changes in demographic
Pension obligations in the balance sheet 268 296 assumptions =8 0
Gain/loss due to change in financial
assumptions -26 28
The Group operates defined-benefit pension schemes in Sweden, Norway and Fin- . .
X A T X : R Experience gams/losses 1 1
land, which are subject to similar regulatory frameworks. All defined-benefit pension
schemes are based on final salary, which provides employees covered by the pension -52 29
scheme with benefits in the form of a guaranteed level of pension payments for life. Repayment -5 -4
The level of the benefit depends on the employees’ length of service and salary at the benefits paid out -3 -4
time of retirement. In the Swedish schemes, pension payments are normally indexed Closing balance 213 267
to the consumer price index. With the exception of inflation risk in Sweden, the schemes
are exposed to largely similar risks. In Finland, there is a plan secured by a foundation.
The foundation’s operations are governed by national regulations and practices. For
unfunded plans, the company pays out benefits at maturity.
Change in the fair value of plan assets during the year
SEK MILLION 2025 2024
Opening balance =7/ -7
Items recognised in the income statement:
Interestincome 0 -1
0 -1
Revaluations recognised in other comprehensive income:
Return on plan assets excluding amounts included in interest income 0
0
withdrawal/compensation 1 1
Closing balance -6 -7



(o)X W PENSION OBLIGATIONS (CONTINUED)

Net change in defined benefit obligations during the year In 2026, the Group's capital repayments are expected to amount to around SEK 5
million.
SEK MILLION 2025 2024

CREDIT INSURANCE WITH PRI PENSIONSGARANTI

Opening balance 260 232 Eniro has credit insurance policies with PRI Pensionsgaranti (PRI) that run until 31 De-
cember 2026.In connection with the implementation of Eniro Group AB's corpo-
rate restructuring and recapitalisation in 2020, new security was provided to the

Items recognised in the Profit and Loss
credit insurance company PRI in the form of a floating charge of SEK 19 million in

account:

. Eniro Sverige AB. As at 31 December 2025, total pledged funds amounted to SEK
Service costs for the current year 0 0 0 million (0), including returns. From 2016 onwards, Eniro has switched to paying
Interest expenses/income 7 7 ongoing premiums for defined-benefit pension schemes in Sweden.

Revaluations recognised in other

R The present value of defined benefit obligations is attributable to
comprehensive income: 7 7

Return on plan assets excluding amounts SEK MILLION 2025 2024
included in interest payable/income = -

Gain/loss due to changes in demographic Active employees U 2

assumptions = - Employees who left the plan before

Gain/loss due to change in financial retirement 203 228

assumptions -26 28 Persons covered by the plan who are
retired 36 37

Total 240 267

Experience gain/loss 1 1

Benefits paid out =8 -3
Repayment -5 -4
Closing balance 234 260

Composition of the defined benefit obligation and plan assets by country

2025 2024

SEK MILLION Sweden Norway Finland Total Sweden Norway Finland Total

Present value of the obligation 21 22 7 240 235 23 9 267
Fair value of plan assets = = =@ =@ - - -7 -7
Total 21 22 2 234 235 23 2 260

The aplan assets consist of the following:

2025 2024

SEK MILLION Sweden Norway Finland Total Sweden Norway Finland Total

Interest-bearing securities including accrued
coupon interest - - - - - - n.a. -

Shares, listed = = = = - - n.a. -
Alternative investments, listed = = = = - - n.a. -
Cash and cash equivalents - - - - - - n.a. -

Total = = = = - - n.a. -

Actual return % -74 4,5

In Finland, policy assets are the responsibility of the insurance company and form part of the insurance company’s investment assets; consequently, it is not pos-
sible to break them down into categories.
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PENSION OBLIGATIONS (CONTINUED)

The key actuarial assumptions were as follows:

2025 2024
SEK MILLION Sweden Norway Finland Sweden Norway Finland
Discount rate, % 4,0 3,9 Gl 3,6 3,9 3,4
Inflation, % 17 - 19 1,8 - 2,0

The discount rate for Swedish pensions is based on Swedish mortgage bonds, by tracking a long-term government bond with an added spread between go-
vernment and mortgage bonds. In Sweden, the inflation assumption is based on market expectations, with reference to the difference between real and nominal

government bonds.

Average remaining life expectancy for a person retiring at the age of 65

2025 2024
SEK MILLION Sweden Norway Finland Sweden Norway Finland
Retirement at the end of the reporting period
Men 24,3 210 25,4 21,9 210 214
Women 25,3 24,1 29,8 23,9 24,1 25,4
Retirement 20 years after the end of the reporting
period
Men 22,8 23,2 22,9 24,8 23,2 22,0
Women 24,4 26,5 27,2 25,8 26,5 27,0

The sensitivity of the defined benefit obligation to changes in the weighted key assumptions
2025 2024

increase 0.5%

Reduction 0.5%

Increase 0.5%

Reduction 0.5%

SEK MILLION in adoption in adption in adoption in adoption

Discount rate -27 29 -30 34

Pension increases (inflation and the income base

amounts) 30 -26 34 -30

Maturity analysis of expected undiscounted payments for post-employment pension benefits

SEK MILLION 2025 2024

Within a year &

Between one and two years 4

Between two and five years 12 n

More than five years 531 560

Total 549 579
N7 ACCRUED EXPENSES

SEK million 2025 2024

Accrued staff-related costs 6 74

Accrued production costs 70 14

Other accrued expenses 17 12

Total 93 99
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|72 FINANCIAL RISKS AND RISK MANAGEMENT

FINANCIAL RISK MANAGEMENT
Through its operations, the Eniro Group is exposed to various types of financial
risks that may affect its profit, cash flow and equity. These financial risks include:

«  Currency risks relating to commercial cash flows and net assets in foreign
subsidiaries

«  Credit risks associated with financial and commercial activities

+ Funding and liquidity risk relating to the Group’s capital requirements

+ Interest rate risks

«  Other price risks, such as inflation

Eniro’s Board of Directors has adopted a financial policy for the entire Group that governs
how financial risks are to be managed and controlled, as well as responsibilities and
authorities. There have been no significant changes to the Group’s objectives, principles
or methods for managing financial risks compared with the previous year. The Board of
Directors regularly assesses the Group's objectives, principles and methods for financial
risk management. Risk analyses are carried out on an ongoing basis within the business,
and annual evaluations of risk and risk management are conducted jointly by manage-
ment and the Board of Directors.

CURRENCY RISK

Eniro operates in the Nordic region, which means that the company handles
transactions in multiple currencies and is therefore exposed to exchange rate
fluctuations. This exposure is divided into two main types: transaction exposure
and translation exposure. Transaction exposure arises from payments in foreign
currencies and entails a risk that exchange rate movements will negative-

ly impact the company’s profitability by affecting the cash flows generated

in foreign currencies. Translation exposure, on the other hand, relates to the
translation of foreign subsidiaries’ financial statements into SEK for consolida-
tion. Due to operations in various Nordic countries, natural inflows and outflows
arise in multiple currencies, leading to either a net surplus or a net deficit in a
specific currency. The value of these net positions may fluctuate depending on
exchange rate movements, resulting in transaction exposure for Eniro.

Transaction exposure

Transaction exposure arises when a company has cash flows in foreign curren-
cies. Exchange rate fluctuations affect cash flows in foreign currencies and pose
a risk of adversely affecting the Group'’s profitability. The Group’s subsidiaries
operate primarily in their local markets with revenue and costs in local currency,
which reduces transaction exposure. Decisions regarding the hedging of trans-
action exposure through currency derivatives are taken centrally by the parent
company.

In 2024, the Group recorded exchange rate effects of SEK -1 million (4) arising
from internal loans, relating primarily to the DKK, NOK and EUR currencies.

The table below shows the impact on profit of a +/-5 per cent movement in the
exchange rate as at 31 December 2024 on internal loans.

SEK MILLION + 5 per cent
DKK +/-2
NOK +-5
EUR +/-0
Total +/-6

Translation exposure

Changes in exchange rates affect the Group’s profit through the translation of
foreign subsidiaries’ results into Swedish kronor. These effects relate primarily to
the DKK, NOK and EUR currencies.

When net assets in foreign subsidiaries are consolidated into the Group's
reporting currency, SEK, this gives rise to a translation difference that affects the
Group's equity. The Group can hedge the translation exposure in net assets by
financing the assets with debt in the same currency.

CREDIT RISK

Credit risk refers to the risk of losses arising from the Group’s customers or
counterparties in financial contracts failing to meet their payment obligations.
Credit risk is therefore divided into financial credit risk and trade credit risk.

Financial credit risk

Financial credit risk in the form of counterparty risk arises when investing cash and
cash equivalents, bank deposits and when trading in derivative instruments. Surplus
liquidity may only be invested with counterparties that have a high credit rating and
meet the Group’s minimum rating requirements. The maximum crediit risk corres-
ponds to the carrying amount of the financial assets in the consolidated balance
sheet.

Business-related credit risk

Eniro’s business-related credit risk is primarily attributable to trade receivables, which
are managed by the respective subsidiaries. Trade receivables are spread across

a large number of counterparties. Of the total trade receivables as at 31 December
2024,15 (16) per cent were for amounts of less than SEK 5,000 per customer. The
Group has established guidelines to ensure that sales are made to customers with
an appropriate credit history. The provision for doubtful debts amounted to SEK 5 (6)
million as at the balance sheet date 31 December 2024. Bad debt losses are recogni-
sed under other external expenses and amount to SEK -7 million (-7).

FINANCING RISK

Financing risk is defined as the risk that, at a given point in time, it will be difficult and/
or costly to obtain new financing or to refinance existing debt. As at the balance sheet
date of 31 December 2024, the Eniro Group has no short- or long-term credit facilities.
The Eniro Group has a discounted pension liability amounting to SEK 296 million as at
31 December 2024; see Note 22.

LIQUIDITY RISK

Liquidity risk is defined as the risk that, at any given time, the Group does not
have sufficient cash and cash equivalents or other means of payment to meet
its current payment obligations. The parent company works actively to ensure
optimal management of the Group’s liquidity by administering liquidity within
the parent company. Any cash and cash equivalents in excess of this shall be
held as bank deposits or invested in highly liquid interest-bearing instruments.

The table below analyses the Group’s financial liabilities, broken down by the time
remaining on the balance sheet date until the contractual due date.

Contractual maturities of financial liabilities as at 31 December 2024

Other

Pension- Leasing- financial Supplier-
SEK MILLION liabilities liabilities liabilities liabilities
Within one year 4 13 147 27
Between one and two
years 4 - - -
Between two and five
years 1 3 - -
More than five years 596 - - -
Total contractual
cash flows 615 24 147 27
Carrying amount 296 24 147 27

INTEREST RATE RISK

Interest rate risk is defined as the risk that changes in market interest rates will
have a negative impact on the Group’s profit and cash flow. Eniro has no out-
standing loans with credit institutions, which means that any interest rate rises
have a limited impact on Eniro
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NOTE
26

TRANSACTIONS WITH RELATED
PARTIES

Transactions with related parties are conducted on arm’s length terms. Infor-
mation regarding remuneration to the Board and management is provided in
Note 10. In addition to this, the following transactions have taken place.

Azerion holds 26.10% of the voting rights in Eniro Group AB and is therefore considered
a related party. Azerion has invoiced Eniro SEK 6 million for cloud-based infrastructu-
re. From 1 January 2025, Eniro has outsourced the sale of our programmatic products
to Azerion and invoiced SEK 6 million.

NOTE
27

CONTINGENT LIABILITIES
AND CONTINGENT ASSETS

The Group has determined that there are no contingent liabilities or contingent
assets in 2026 or 2025. For the parent company’s obligations relating to subsidi-
aries, see Note 12 to the parent company'’s financial statements.

(\e)|3isl PLEDGED ASSETS

SEK MILLION 2025 2024
Pledged assets

Concerning rental agreements 3 n
Inrespect of provisions for pensions and similar

obligations 4 4
Commercial mortgages, PRI liabilities 19 19
Total pledged assets 26 34

Eniro has credit insurance with PRI Pensionsgaranti (PRI) which runs until 31 December
2026. In connection with the implementation of Eniro AB's corporate restructuring
and recapitalisation in 2020, new security was provided to the credit insurance com-
pany PRIin the form of a floating charge of SEK 19 million in Eniro Sverige AB.

Pledged funds, including returns, are recognised as ‘Other long-term inte-
rest-bearing receivables’.
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(N\OJ3icl EVENTS SINCE THE REPORTING PERIOD

On 4 February 2026, Eniro acquired 100 per cent of the shares in Mainostoimisto
SST Oy, a leading Finnish digital marketing agency, for a preliminary cash consi-
deration of SEK 22 million.

The acquisition has not affected the financial results for 2025. The profit, assets
and liabilities of the acquired company will be consolidated from 4 February
2026.

On 10 February 2026, Eniro issued a press release stating that the company had
reached a settlement agreement with Kapatens. On 18 February 2026, the Supre-
me Court announced that the lower courts’ judgments had been set aside and
that the case had been dismissed.

Impact of the acquisition of Mainostoimisto SST Oy
The net assets of the acquired company included in the preliminary acquisition
analysis are as follows:

Group, SEK million Fair value
Intangible assets: Customer relationships 10
Accounts receivable and other current receivables 5
Cash and cash equivalents 8
Deferred tax liability =8
Accounts payable and other current liabilities -4
Net identifiable assets and liabilities 16
Goodwill 6
Acquired net assets 22
Group, SEK million Fair value
Total purchase consideration 22
Cash Purchase consideration paid on acquisition date 12

Allocation of goodwill in the preliminary business combination analysis

The surplus value of SEK 22 million identified at the time of the acquisition has
been allocated as follows: SEK 10 million to customer relationships and the remai-
ning SEK 6 million to goodwill. Goodwill is primarily attributable to future synergy
effects in the form of a combined workforce and new customer contracts.

Purchase price

The preliminary purchase price amounts to SEK 22 million and is payable in
three instalments. On the date of completion, SEK 12 million was paid in cash. The
remaining amount is to be paid in two further instalments within one year of the
acquisition date. There is no additional purchase price linked to the acquisition;
rather, the subsequent payments constitute deferred portions of the fixed pur-
chase price.

Acquisition-related expenses

Acquisition-related expenses amount to approximately SEK 1.7 million. The ac-
quisition costs will be included under ‘Other operating expenses’ in the income
statement and in cash flow from operating activities for the 2026 financial year.



Parent company income statement

SEK MILLION Note 2025 2024
Net sales 2 15 14
Other external costs 3 -30 -17
Personnel expenses 4 -16 -
Other operating expenses 0 0

Depreciations, amortization and write-downs of

- Tangible fixed assets 0 0
Operating result -32 -14
Financial income 6 9 142
Financial expenses 6 -2 0
Result after financial items 4 128
Group contribution 29 -
Net result before tax 4 128
Income tax for the period 7 - -
Net result for the year 4 128

Parent company statement of comprehensive income

SEK MILLION Note 2025 2024

Net result for the year 4 128
Other comprehensive income - -

Comprehensive income for the year 4 128
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Parent company Statement of Financial Position

SEK MILLION Note 2025-12-31 2024-12-31
ASSETS

Fixed assets

Other tangible fixed assets 0 0
Shares in subsidiaries 323 323
Other interest-bearing receivables 8 22 25
Total fixed assets 345 348
Current assets

Receivables from group companies 470 161
Other current receivables 1 2
Cash and cash equivalents 9 153 4
Total current assets 624 167
TOTAL ASSETS 970 515
EQUITY AND LIABILITIES

Equity

Restricted equity

Share capital 298 298
Non-restricted equity

Retained earnings 180 52
Result for the year 4 128
Total equity 483 479
Long-term liabilities

Employee benefit obligations 10 30 32
Total non-current liabilities 30 32
Current liabilities

Liabilities to group companies 450 -
Trade payables 1 1
Current tax liabilities 0 0
Accrued expenses 1 5 3
Other current liabilities 1 0
Total current liabilities 457 4
TOTAL EQUITY AND LIABILITIES 970 515
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Parent company Changes in equity

Share premium Retained

SEK MILLION Note  Share capital reserve earnings Total equity
Opening balance as at 1 January 2024 298 0 81 379
Total comprehensive income for the year - - 128 128
Dividend paid to equity holders of the parent - - -29 -29
Closing balance at 31 December 2024 298 0 180 479
Opening balance at 1 January 2025 298 0 180 479
Total comprehensive income for the year - - 4 4
Dividend paid to equity holders of the parent - - - -
Closing balance at 31 December 2025 298 0 184 483
1) The increase in share capital relates to a new issue of Series A ordinary shares, registered on 7 February 2023.

Parent company cash flow statement

SEK MILLION Note 2025-12-31 2024-12-31
Operating activities

Operating result -32 -14
Items not affecting cash flow =2

Financial items, net 7

Income tax paid - -
Cash flow before changes in working capital -27 -14
Cash flow from changes in working capital

Decrease/increase in short-term receivables -420 -2
Decrease/increase in current liabilities 453 -2
Cash flow from current operations 6 -17
Investing activities

Purschases of non-current assets - 0
Loans granted to group companies for the year -308 =17
Loans raised during the year from group companies 449 53
Cash flow from investing activities 141 36
Financing activities

Dividends to shareholders - -29
Repurschase of own shares - -
Premiums for warrants - 0
Cash flow from financing activities 141 -29
Cash flow for the year 150 -
Cash and cash equivalents at beginning of year 4 14
Cash flow for the year 150 Bl
Cash and cash equivalents at year-end 9 153 4
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Notes to the parent
company'’s financial

statements

THE PARENT COMPANY ACCOUNTING

alelial PRINCIPLES

The annual report of a legal entity is prepared in accordance with the Annual
Accounts Act (ARL) and the Swedish Financial Reporting Board's recommenda-
tion RFR 2, Accounting for Legal Entities. The Swedish Financial Reporting Board
has stated in RFR 2 that legal entities whose securities are listed on a stock
exchange shall apply the IFRS/IAS and IFRIC/SIC interpretations applied in the
consolidated accounts to the extent possible within the framework of the Annu-
al Accounts Act and taking into account the relationship between accounting
and taxation. The recommendation specifies which exceptions and additions
are to be made compared with IFRS. For the parent company, Eniro Group AB,
the following deviations from IFRS/IAS are applied in accordance with RFR 2.2:

IAS 1is not applied in respect of the presentation of the balance sheet and
income statement, which are instead prepared in accordance with the Swedish
Annual Accounts Act.

IAS 12 is not applied to untaxed reserves, which are recognised at their gross
amount in the balance sheet. Changes in untaxed reserves are recognised in
the income statement.

IFRS 16 Leases is not applied. In the parent company, all lease contracts relating
to assets or the rental of property are recognised as operating leases. Lease
payments are expensed on a straight-line basis over the lease term.

IAS 19 Employee Benefits is not applied in respect of the recognition of pension
liabilities and pension costs. These are instead recognised in accordance

with FAR Recommendation 4, “Recognition of pension liabilities and pension
costs”. The parent company has committed to defined-benefit pensions for its
employees. The Parent Company’s future obligations to pay pensions have a
present value, determined for each employee based on, among other things,
the pension level, age and the extent to which a full pension has been earned.
This present value has been calculated on an actuarial basis, and is based on
the salary and pension levels prevailing at the balance sheet date. Pension
commitments are recognised as a provision in the balance sheet. The interest
portion of the year’s pension cost is recognised under financial expenses. Other
pension costs are charged to operating profit.

(\[eay»3 PARENT COMPANY REVENUE

The parent company’s net turnover amounted to SEK 13 million (15), of which SEK
13 million (15) relates to remuneration for intra-group services valued at market
value.

\[oJU=<I FEES PAID TO AUDITORS

SEK MILLION 2025 2024
Grant Thornton

- Audit assignments 0 0,8
Total 0 0,8
PwC

-Audit assignments 1,4 2,
Total 1,4 2,1
In total 1,4 2,9

IN[OX N3 WAGES AND SALARIES

SEK MILLION 2025 2024
Salaries and other remuneration 1 7
Pension costs 2 2
Social security contributions 3 2
Total 16 n
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\[O2)-RW SHARES AND PARTICIPATIONS IN GROUP COMPANIES

Shares and participations held directly and indirectly by the parent company

Carrying amount

Carrying amount

Number of 31 December 2025, 31December 2024,
Name Organizationnumber  Seat shares  Share of capital % MSEK MSEK
Eniro Treasury Ltd 556688-5637 Stockholm 1000 100 323 323
Gule Sider AS 963 815 751 Oslo 59 302 457 100
Eniro Norway AS 883878752 Oslo 100 100
Eniro Sweden Ltd 556445-1846 Stockholm 500 000 100
Eniro Brands Ltd 556580-8515 Stockholm 1000 100
Krak AS 18936984 Copenhagen 26 000 100
Dynava Ltd 0100130-4 Espoo 220000 100
Dynava Customer Service (Cyprus) Ltd 454530 Paphops 1000 100
Dynava Ltd 556433-7417 Lund 3000 100
Samres Eesti AS 11055561 Tartu 1 100
Samres Senegal SUARL 0043371782A2 Dakar 1 100
Samres South East SRL 10076000039 Chisinau 1 100
0100100 Solutions Ltd 3321857-5 Tampere 1000 100
Medialuotsi Ltd 2483863-7 Helsinki 727717 100
Qwamplify Nordics Oy 1933220-4 Espoo 15126 100
Qwamplify Nordics Ltd 556905-2094 Stockholm 500 100
Qwamplify Nordics AS 923600 949 Oslo 1000 100
Total 323 323
DISCONTINUED GROUP COMPANIES IN 2025 Changes during the year
1880 Directory Enquiries Ltd has been liquidated in 2025.
SEK MILLION
mE;Suifn?;ggiZsigrgggisinl'\21022225 Shares in subsidiaries as at 31 December 2024 323
Change for the year
Shares in subsidiaries as at 31 December 2025 323
FINANCIAL INCOME AND EXPENSES TAX
The following components are included in tax expenses:
SEK MILLION 2025 2024
SEK MILLION 2025 2024
FINANCIAL INCOME
Dividends from subsidiaries 0 140 Current tax expense on profit for the year - -
Internal interest income 8 2 Total income tax 0 0
External interest income 1 0
Total 9 142 Deferred tax
Total deferred tax = -
FINANCIAL EXPENSES Tax recognised 0 0
External interest expenses 2 0
Total 0 0
Net financial items 7 142 Relationship between tax expense for the year and the tax expense at the

current Swedish tax rate.

SEK MILLION 2025 2024
Reported profit before tax 4 128
Tax according to Swedish rate of 20.6% -1 -26
Tax effect of

Non-deductible expenses 0 0
Non-taxable income 0 29
Losses for which deferred tax is not recognised 1 -3
Tax recognised 0 0
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OTHER INTEREST-BEARING N[eJfRW ACCRUED EXPENSES
RECEIVABLES

NOTE 8

SEK MILLION 2025 2024

SEK MILLION 2025 2024 Accrued personnel-related expenses 4 1

Other accrued expenses 1 1
Interest-bearing receivables,blocked bank

deposits 0 0 Total 2 3
Interest-bearing receivables, pension

ombligations 22 25

Total 22 25

(NeJInPA CONTINGENT LIABILITIES

SEK MILLION 2025 2024

[yl CASH AND CASH EQUIVALENTS

Contingent liabilities

Guarantees and contingent liabilities relating to

subsidiaries, PRI liabilities 210 235
SEK MILLION 202> 2024 Guarantees and contingent liabilities relating to
Bankd it . 4 subsidiaries; payment of the purchase price for the
ank deposits shares in Medialuotsi Oy 0 36
Total LEE 4 Total contingent liabilities 210 271

Contingent assets - -

Total contingent assets © -

(\[oayn[ol} PENSION OBLIGATIONS

The parent company’s pension liability relates to the present value of pension NOTE 13 PLEDGED ASSETS

obligations in accordance with Swedish regulations, FAR Recommendation 4.

The amounts reported in the balance sheet have been calculated

as follows: SEK MILLION 2025 2024
SEK MILLION 2025 2024 pledged assets
Other pension obligations 30 32 In respect of pension obligations,
Liability recognised in the balance sheet as Blocked bank funds © 0
pension obligations 30 32 Total pledged collateral 0 0

Total pension costs

SEK MILLION 2025 2024
Costs of defined contribution plans =2 -1
Costs for special payroll tax and yield tax 0 -1
Cost recognised in the income statement -2 -2

CREDIT INSURANCE WITH PRI PENSIONSGARANTI

Eniro has credit insurance with PRI Pensionsgaranti (PRI) which runs until 31 De-
cember 2026. See the corresponding section in Note 23 to the consolidated financial
statements.
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Statement by the Board

The Board of Directors and the Chief Executive Officer confirm that the annual report has been
prepared in accordance with generally accepted accounting principles and gives a true and fair
view of the company’s financial position and results, and that the management report provides
a fair review of the development of the company’s operations, financial position and results, and

describes the significant risks and uncertainties facing the company. It is further certified that
the consolidated financial statements have been prepared in accordance with the International

Financial Reporting Standards referred to in Regulation (EC) No 1606/2002 of 19 July 2002 on the

application of international accounting standards and gives a true and fair view of the Group’s

financial position and results, and describes the significant risks and uncertainties facing the
companies included in the Group.

The annual report, including the sustainability report,
was approved by the Board of Directors and dated 13 April 2026.

Stockholm, 13 april 2026
Eniro Group AB (publ)

Fredric Forsman Mats Gabrielsson Fredrik Crafoord
Chairman of the Board Board member Board member
Mia Batljan Joost Merks Trond Dale
Board member Board member Board member
Mattias Magnusson Hosni Teque-Omeirat
Employee representative Managing Director and Group CEO

Our audit report was issued on 14 april 2026
Ohrlings PricewaterhouseCoopers AB

Henrik Boman
Chartered Accountant
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Auditor’'s Report

To the general meeting of the shareholde
corporate identity number 556588-0936

rs of Eniro Group AB,

REPORT ON THE ANNUAL ACCOUNTS
AND CONSOLIDATED ACCOUNTS

Opinions

We have audited the annual accounts and consolidated accounts
of Eniro Group AB (publ) for the year 2025 except for the statutory
sustainability report and corporate governance statement on pages
21-74 and 75-79, respectively. The annual accounts and consolida-
ted accounts of the company are included on pages 17-1080 in this
document.

In our opinion, the annual accounts have been prepared in ac-
cordance with the Annual Accounts Act and present fairly, in all
material respects, the financial position of the parent company as of
31 December 2025 and its financial performance and cash flow for
the year then ended in accordance with the Annual Accounts Act.
The consolidated accounts have been prepared in accordance with
the Annual Accounts Act and present fairly, in all material respects,
the financial position of the group as of 31 December 2025 and

their financial performance and cash flow for the year then ended
in accordance with IFRS Accounting Standards, as adopted by the
EU, and the Annual Accounts Act. Our opinions do not cover the
statutory sustainability report and corporate governance statement
on pages 21-74 and 75-79, respectively. The statutory administration
report is consistent with the other parts of the annual accounts and
consolidated accounts.

We therefore recommend that the general meeting of shareholders
adopts the income statement and balance sheet for the parent
company and the group.

Our opinions in this report on the annual accounts and consolidated
accounts are consistent with the content of the additional report
that has been submitted to the parent company’s Board of Directors
in accordance with the Audit Regulation (537/2014/EU) Article 1.

Basis for Opinions

We conducted our audit in accordance with International Standards
on Auditing (ISA) and generally accepted auditing standards in
Sweden. Our responsibilities under those standards are further des-
cribed in the Auditor’s Responsibilities section. We are independent
of the parent company and the group in accordance with professi-
onal ethics for accountants in Sweden and have otherwise fulfilled
our ethical responsibilities in accordance with these requirements.
This includes that, based on the best of our knowledge and belief,
no prohibited services referred to in the Audit Regulation (537/2014/
EU) Article 5.1 have been provided to the audited company or, where
applicable, its parent company or its controlled companies within
the EU.

We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinions.
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OUR AUDIT APPROACH

Focus and scope of the audit

We designed our audit by determining materiality and assessing the
risks of material misstatement in the consolidated financial state-
ments. In particular, we considered where the Board of Directors and
the Managing Director made subjective judgements; for example,

in respect of significant accounting estimates that involved making
assumptions and considering future events that are inherently
uncertain. As in all of our audits, we also addressed the risk of the
Board of Directors and the Managing Director override of internal
controls, including among other matters consideration of whether
there was evidence of bias that represented a risk of material miss-
tatement due to fraud.

We tailored the scope of our audit in order to perform sufficient work
to enable us to provide an opinion on the consolidated financial sta-
tements as a whole, taking into account the structure of the group,
the accounting processes and controls, and the industry in which
the group operates.

Materiality

The scope of our audit was influenced by our application of materi-
ality. An audit is designed to obtain reasonable assurance whether
the financial statements are free from material misstatement.
Misstatements may arise due to fraud or error. They are considered
material if individually or in aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the
basis of the consolidated financial statements.

Based on our professional judgement, we determined certain quan-
titative thresholds for materiality, including the overall group mate-
riality for the consolidated financial statements as a whole. These,
together with qualitative considerations, helped us to determine the
scope of our audit and the nature, timing and extent of our audit
procedures and to evaluate the effect of misstatements, both indivi-
dually and in aggregate on the financial statements as a whole.



These matters were addressed in the context of our audit of, and in
forming our opinion thereon, the annual accounts and consolidated
accounts as a whole, but we do not provide a separate opinion on
these matters.

Key audit matters

Key audit matters of the audit are those matters that, in our pro-
fessional judgment, were of most significance in our audit of the
annual accounts and consolidated accounts of the current period.

Key audit matter

How our audit considered the key audit matter

Revenue Recognition

Eniro’s revenues are attributed to a large number of transactions

and amount to a total of SEK 955 million for the group. The revenues
primarily consist of subscription revenues and other service revenues.
Subscription services are provided to the customer continuously over
the contract period, and revenues from these services are recog-
nized linearly over the contract period as they are delivered to the
customer. Other service revenues are recognized in the period when
the services are delivered and the related performance obligations
are substantially fulfilled. For further information regarding the group’s
accounting policies, please refer to Note 3 (revenues from contracts
with customers), and the group’s accounting principles on page 88 of
the annual report.

Valuation of Intangible Assets

The most significant audit procedures are summarized below;

We have evaluated the company’s accounting policies for revenue
recognition and assessed the company’s processes and internal
controls associated with revenue recognition. This also includes
general IT controls of the IT systems used, which we have reviewed
with the help of our IT systems audit specialists.

Using data analyses, - we have reviewed the reported revenues
during the financial year by reconciling transactions between the
company’s subsystems and the company’s accounting records, as
well as against payment files from the bank.

We have randomly checked whether input parameters in the com-
pany’s sub-systems and accounting systems are consistent with
signed customer contracts.

We have randomly tested revenues and conducted payment
follow-ups to assess their existence and whether Eniro accrues rev-
enues in accordance with the terms of the contracts.

We have reviewed whether the revenue recognition complies with
IFRS regulations and whether the disclosures provided in the annual
report are adequate.

We have assessed the valuation of intangible assets within the group
as a particularly significant area because the balance items amount
to material sums, and the valuation depends on management’s
assessments of the businesses’ future development. Intangible assets
amount to SEK 530 million in the group’s balance sheet, of which SEK
478 million consists of goodwill. In accordance with IAS 36, the group
tests at least annually whether there is an impairment need for the
reported goodwill. This assessment is performed by calculating the
recoverable amount of the business and comparing it with the book
value of the business. For more information, see the accounting princi-
ples on page 90 and significant estimates and judgments in Note 7 for
the group (Intangible Assets).

Valuation of Shares in Subsidiaries

The most significant audit procedures are summarized below;

With the support of PwC's internal valuation experts, we have evaluated
management's process for impairment testing, the valuation model
used, and the significant assumptions made by management during
the impairment testing, including the discount rate.

We have assessed the reasonableness of the budgets, forecasts, and
other assumptions prepared by the management and approved by
the board.

We have evaluated management's forecasting ability by comparing
previous forecasts with actual outcomes.

We have reviewed whether the applied accounting policies comply
with the Annual Accounts Act and IFRS, and whether disclosures have
been made in the annual and consolidated financial statements in
accordance with IAS 36.

We have also assessed the valuation of shares in subsidiaries in

the parent company as a particularly significant area because the
balance item amounts to material sums, and the valuation depends
on management’s assessments of the subsidiaries’ future develop-
ment. Shares in subsidiaries are recorded at SEK 323 million in the
parent company’s balance sheet. Management also annually tests for
indications of an impairment need for the reported value of shares in
subsidiaries. This assessment is conducted by calculating the estimat-
ed recoverable amount of the subsidiaries and comparing it with the
parent company's recorded value of shares in subsidiaries. For more
information, see the accounting principles on page 106 and significant
estimates and judgments in Note 5 for the parent company (shares
and interests in group companies).

The most significant audit procedures are summarized below;
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With the support of PwC'’s internal valuation experts, we have evaluated
management’s process for impairment testing, the valuation model
used, and the significant assumptions made by management during
the impairment testing, including the discount rate.

We have assessed the reasonableness of the budgets, forecasts,
and other assumptions prepared by management and approved
by the board.

We have evaluated management'’s forecasting ability by comparing
previous forecasts with actual outcomes.

We have reviewed whether the applied accounting policies are in
compliance with the Annual Accounts Act and IFRS, and whether
disclosures have been made in the annual and consolidated financial
statements in accordance with IAS 36.



Other information than the annual accounts and
consolidated accounts

This document also contains other information than the annual
accounts and consolidated accounts and can be found on page
1-16, 21-74 and 115-120. The other information also consists of the
remuneration report that we obtained before the date of this audit
report. It is the Board of Directors and the Managing Director who are
responsible for this other information

Our opinion on the annual accounts and consolidated accounts
does not cover this other information and we do not express any
form of assurance conclusion regarding this other information.

In connection with our audit of the annual accounts and consolida-
ted accounts, our responsibility is to read the information identified
above and consider whether the information is materially inconsis-
tent with the annual accounts and consolidated accounts. In this
procedure we also take into account our knowledge otherwise
obtained in the audit and assess whether the information otherwise
appears to be materially misstated.

If we, based on the work performed concerning this information,
conclude that there is a material misstatement of this other in-
formation, we are required to report that fact. We have nothing to
report in this regard.

Responsibilities of the Board of Directors and the Managing
Director

The Board of Directors and the Managing Director are responsible
for the preparation of the annual accounts and consolidated ac-
counts and that they give a fair presentation in accordance with the
Annual Accounts Act and, concerning the consolidated accounts,

in accordance with IFRS Accounting Standards, as adopted by the
EU, and the Annual Accounts Act. The Board of Directors and the
Managing Director are also responsible for such internal control as
they determine is necessary to enable the preparation of annual
accounts and consolidated accounts that are free from material
misstatement, whether due to fraud or error.

In preparing the annual accounts and consolidated accounts, the
Board of Directors and the Managing Director are responsible for
the assessment of the company and group’s ability to continue as
a going concern. They disclose, as applicable, matters related to
going concern and using the going concern basis of accounting.
The going concern basis of accounting is however not applied if the
Board of Directors and the Managing Director intends to liquidate
the company, cease operations or has no realistic alternative to
doing any of this.

Auditor’s responsibility

Our objectives are to obtain reasonable assurance about whether
the annual accounts and consolidated accounts as a whole are
free from material misstatement, whether due to fraud or error, and
to issue an auditor’s report that includes our opinions. Reasonable
assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and generally accep-
ted auditing standards in Sweden 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 aggrega-
te, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these annual accounts and
consolidated accounts.

A further description of our responsibility for the audit of the annual
accounts and consolidated accounts is available on the Swedish
Inspectorate of Auditors’ website: www.revisorsinspektionen.se/revi-
sornsansvar. This description is part of the auditor’s report.
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REPORT ON OTHER LEGAL AND
REGULATORY REQUIREMENTS

THE AUDITOR’S EXAMINATION OF THE
ADMINISTRATION OF THE COMPANY AND THE
PROPOSED APPROPRIATIONS OF THE COMPANY'S
PROFIT OR LOSS

Opinions

In addition to our audit of the annual accounts and consolidated
accounts, we have also audited the administration of the Board of
Directors and the Managing Director of Eniro Group AB for year 2025
and the proposed appropriations of the company’s profit or loss.

We recommend to the general meeting of shareholders that the
profit be appropriated in accordance with the proposal in the stat-
utory administration report and that the members of the Board of
Directors and the Managing Director be discharged from liability for
the financial year.

Basis for Opinion

We have performed the examination in accordance with FAR's re-
commendation RevR 18 Examination of the Esef report. Our respon-
sibility under this recommendation is described in more detail in the
Auditors’ responsibility section. We are independent of Eniro Group
AB (publ) in accordance with professional ethics for accountants

in Sweden and have otherwise fulfilled our ethical responsibilities in
accordance with these requirements.

We believe that the evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Responsibilities of the Board of Directors and the Managing
Director

The Board of Directors is responsible for the proposal for appropri-
ations of the company'’s profit or loss. At the proposal of a dividend,
this includes an assessment of whether the dividend is justifiable
considering the requirements which the company and group’s type
of operations, size and risks place on the size of the parent com-
pany’s equity, consolidation requirements, liquidity and position in
general. The Board of Directors is responsible for the company’s
organization and the management of the company’s affairs. This
includes among other things continuous assessment of the compa-
ny and group’s financial situation and ensuring that the company’s
organization is designed so that the accounting, management of
assets and the company’s financial affairs otherwise are controlled
in a reassuring manner. The Managing Director shall manage the
ongoing administration according to the Board of Directors’ guideli-
nes and instructions and among other matters take measures that
are necessary to fulfill the company’s accounting in accordance
with law and handle the management of assets in a reassuring
manner.

Auditor’s responsibility

Our objective concerning the audit of the administration, and
thereby our opinion about discharge from liability, is to obtain audit
evidence to assess with a reasonable degree of assurance whether
any member of the Board of Directors or the Managing Director in
any material respect:

+ has undertaken any action or been guilty of any omission which
can give rise to liability to the company, or

+ in any other way has acted in contravention of the Companies Act,
the Annual Accounts Act or the Articles of Association.

Our objective concerning the audit of the proposed appropriations
of the company’s profit or loss, and thereby our opinion about this, is
to assess with reasonable degree of assurance whether the propo-
sal is in accordance with the Companies Act.


http://www.revisorsinspektionen.se/revisornsansvar
http://www.revisorsinspektionen.se/revisornsansvar

Reasonable assurance is a high level of assurance but is not a
guarantee that an audit conducted in accordance with generally
accepted auditing standards in Sweden will always detect actions
or omissions that can give rise to liability to the company, or that the
proposed appropriations of the company’s profit or loss are not in
accordance with the Companies Act.

A further description of our responsibility for the audit of the admi-
nistration is available on the Swedish Inspectorate of Auditors’ web-
site: www.revisorsinspektionen.se/revisornsansvar. This description is
part of the auditor’s report.

THE AUDITOR’S EXAMINATION OF THE ESEF
REPORT

Opinion

In addition to our audit of the annual accounts and consolidated
accounts, we have also examined that the Board of Directors and
the Managing Director have prepared the annual accounts and
consolidated accounts in a format that enables uniform electro-
nic reporting (the Esef report) pursuant to Chapter 16, Section 4(a)
of the Swedish Securities Market Act (2007:528) for Eniro Group AB
(publ) for the year 2025.

Our examination and our opinion relate only to the statutory
requirements.

In our opinion, the Esef report has been prepared in a format that, in
all material respects, enables uniform electronic reporting.

Basis for Opinion

We have performed the examination in accordance with FAR’s re-
commendation RevR 18 Examination of the Esef report. Our respon-
sibility under this recommmendation is described in more detail in the
Auditors’ responsibility section. We are independent of Eniro Group
AB (publ) in accordance with professional ethics for accountants

in Sweden and have otherwise fulfilled our ethical responsibilities in
accordance with these requirements.

We believe that the evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Responsibilities of the Board of Directors and the Managing
Director

The Board of Directors and the Managing Director are responsible for
the preparation of the Esef report in accordance with the Chapter 16,
Section 4(a) of the Swedish Securities Market Act (2007:528), and for
such internal control that the Board of Directors and the Managing
Director determine is hecessary to prepare the Esef report without
material misstatements, whether due to fraud or error.

Auditor’s responsibility

Our responsibility is to obtain reasonable assurance whether the
Esef report is in all material respects prepared in a format that me-
ets the requirements of Chapter 16, Section 4(a) of the Swedish Se-
curities Market Act (2007:528), based on the procedures performed.

ReVR 18 requires us to plan and execute procedures to achieve rea-
sonable assurance that the Esef report is prepared in a format that
meets these requirements.

Reasonable assurance is a high level of assurance, but it is not a
guarantee that an engagement carried out according to RevR 18
and generally accepted auditing standards in Sweden will always
detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually
or in aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of the Esef report.

The firm applies International Standard on Quality Management |,
which requires the firm to design, implement and operate a system
of quality management including policies or procedures regarding
compliance with ethical requirements, professional standards and
applicable legal and regulatory requirements.

The examination involves obtaining evidence, through various
procedures, that the Esef report has been prepared in a format that
enables uniform electronic reporting of the annual accounts. The
procedures selected depend on the auditor’s judgment, including
the assessment of the risks of material misstatement in the report,
whether due to fraud or error. In carrying out this risk assessment,
and in order to design audit procedures that are appropriate in the
circumstances, the auditor considers those elements of internal
control that are relevant to the preparation of the Esef report by
the Board of Directors and the Managing Director, but not for the
purpose of expressing an opinion on the effectiveness of those
internal controls. The examination also includes an evaluation of the
appropriateness and reasonableness of assumptions made by the
Board of Directors and the Managing Director.

The procedures mainly include a validation that the Esef report has
been prepared in a valid XHTML format and a reconciliation of the
Esef report with the audited annual accounts and consolidated
accounts.

Furthermore, the procedures also include an assessment of whether
the consolidated statement of financial performance, financial po-
sition, changes in equity, cash flow and disclosures in the Esef report
have been marked with iXBRL in accordance with what follows from
the Esef regulation.

THE AUDITOR’S EXAMINATION OF THE
CORPORATE GOVERNANCE STATEMENT

It is the Board of Directors who is responsible for that the corporate
governance statement on pages 75-79 has been prepared in ac-
cordance with the Annual Accounts Act.

Our examination of the corporate governance statement is conduc-
ted in accordance with FAR’s auditing standard RevR 16 The auditor’s
examination of the corporate governance statement. This means
that our examination of the corporate governance statement is
different and substantially less in scope than an audit conducted in
accordance with International Standards on Auditing and generally
accepted auditing standards in Sweden. We believe that the exami-
nation has provided us with sufficient basis for our opinions.

A corporate governance statement has been prepared. Disclosu-
res in accordance with chapter 6 section 6 the second paragraph
points 2-6 of the Annual Accounts Act and chapter 7 section 31 the
second paragraph the same law are consistent with the other parts
of the annual accounts and consolidated accounts and are in ac-
cordance with the Annual Accounts Act.

C)hrlings PricewaterhouseCoopers AB, Torsgatan 21, 113 97 Stockholm,
was appointed as Eniro Group AB's auditor by the general meeting of
shareholders on 29 May 2025 and has been the company’s auditor
since 29 May 2024.

Stockholm 14 April 2026
Ohrlings PricewaterhouseCoopers AB

Henrik Boman
Authorized Public Accountant

This is a translation of the Swedish language original. In the event of any differences between this
translation and the Swedish language original, the latter shall prevail.



Auditor’s limited assurance report of Eniro
Group AB’s statutory sustainability statement

To the general meeting of the shareholders of Eniro Group AB,

corporate identity number 556588-0936

Conclusion

We have conducted a limited assurance engagement of the sustai-
nability statement for Eniro Group AB for the financial year 2025. The
sustainability statement is included 21-74 in this document.

Based on our limited assurance engagement as described in the
section Auditor’s responsibility, nothing has come to our attention
that causes us to believe that the sustainability statement does not,
in all material respects, meet the requirements of the Swedish Annu-
al Accounts Act which includes,

« whether the sustainability statement meets the requirements of ESRS,

whether the process the company has carried out to identify repor-
ted sustainability information has been conducted as described in
the sustainability statement,

« compliance with the reporting requirements of the EU's Green Taxo-
nomy Regulation Article 8.

Basis for conclusion

We have conducted the limited assurance engagement in accor-
dance with FAR's recommendation RevR 19 Revisorns oversiktliga
granskning av den lagstadgade hdllbarhetsrapporten. Our respon-
sibility according to this recommendation is further described in the
section Auditor’s responsibility.

We believe that the evidence we have obtained is sufficient and
appropriate to provide a basis for our conclusion.

Other matter

The sustainability statement for the previous financial year has not
been subject to a limited assurance engagement and no review of
the comparative figures in the sustainability statement for the year
2025 has therefore been performed.

Other information than the sustainability statement

This document also contains other information than the sustainabi-
lity statement and is found on pages 1-20 and 75-120. The Board of
Directors and the Managing Director are responsible for this other
information.

Our conclusion on the sustainability statement does not cover this
other information and we do not express any form of assurance
conclusion regarding this other information.

In connection with our limited assurance engagement on the sus-
tainability statement, our responsibility is to read the information
identified above and consider whether the information is materially
inconsistent with the sustainability statement. In this procedure we
also take into account our knowledge otherwise obtained in the
limited assurance engagement and assess whether the information
otherwise appears to be materially misstated.

If we, based on the work performed concerning this information,
conclude that there is a material misstatement of this other in-
formation, we are required to report that fact. We have nothing to
report in this regard.
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Responsibilities of the Board of Directors and the Managing
Director

The Board of Directors, and the Managing Director, are responsible
for the preparation of sustainability statement in accordance with
Chapter 6, Sections 12-12f of the Swedish Annual Accounts Act, and
for such internal control as the Board of Directors and the Managing
Director determines necessary to enable the preparation of the
sustainability statement that is free from material misstatements,
whether due to fraud or error.

Auditor’s responsibility

Our responsibility is to express a conclusion on whether the sustai-
nability report has been prepared in accordance with Chapter 6,
Sections 12-12f of the Swedish Annual Accounts Act based on our
review. The limited assurance engagement has been conducted in
accordance with FAR's recommendation RevR 19 Revisorns éver-
siktliga granskning av den lagstadgade hdllbarhetsrapporten. This
recommendation requires that we plan and perform our procedu-
res to obtain limited assurance that the sustainability statement is
prepared in accordance with these requirements.

The procedures in a limited assurance engagement vary in nature
and timing from, and are less in extent than for, a reasonable ass-
urance engagement. Consequently, the level of assurance obtai-
ned in a limited assurance engagement is substantially lower than
the assurance that would have been obtained had a reasonable
assurance engagement been performed. This means that it is not
possible for us to obtain such assurance that we become aware of
all significant matters that could have been identified if a reasona-
ble assurance engagement had been performed.

Our firm applies 1SQM 1 (International Standard on Quality Manage-
ment), which requires the firm to design, implement and operate a

system of quality management, including policies and procedures

regarding compliance with ethical requirements, professional stan-
dards, and applicable legal and regulatory requirements.

We are independent of Eniro Group AB in accordance with professi-
onal ethics for accountants in Sweden and have otherwise fulfilled
our ethical responsibilities in accordance with these requirements.

A limited assurance engagement involves performing procedures to
obtain evidence about the sustainability statement. The auditor se-
lects the procedures to be performed, including assessing the risks
of material misstatements in the sustainability statement, whether
due to fraud or error. In this risk assessment, the auditor considers
the parts of the internal control that are relevant to how the Board

of Directors and the Managing Director prepares the sustainability
statement, in order to design procedures that are appropriate under
the circumstances, but not for the purpose of providing a conclusion
on the effectiveness of the company’s internal control. The review
consists of making inquiries, primarily of persons responsible for the
preparation of the sustainability statement, performing analytical
review, and conducting other limited review procedures.



The review procedures primarily include:
Summary of the work performed

Our procedures regarding the process that the company has
implemented to identify sustainability information to be reported
included, but were not limited to, the following:

+ Obtaining an understanding of the process by:

- Making inquiries to understand the sources of information used
by management (e.g, stakeholder dialogues, business plans, and
strategy documents); and

- Reviewing the company’s internal documentation of its process; and

+ Evaluating whether the information obtained from our actions
regarding the process implemented by the company is consistent
with the description of the process in [note X] of the sustainability
statement.

Our procedures regarding the sustainability report included, but were
not limited to, the following:

+ Through inquiries, obtain a general understanding of the internal
control environment, reporting processes, and information systems
relevant to the preparation of the information in the sustainability
statement.

+ Evaluate whether the information identified by the Process is inclu-
ded in the sustainability statement;

+ Evaluate whether the structure and the presentation of the sustai-
nability statement is in accordance with the ESRS;

« Perform inquires of relevant personnel and analytical procedures
on selected information in the sustainability statement;

» Perform substantive assurance procedures on selected information
in the sustainability statement;

+ Through inquiries and analytical procedures, evaluate supporting
evidence to the methods [, assumptions and data] for developing
significant estimates and forward-looking information;

» Obtain an understanding of the process to identify taxonomy-eli-
gible and taxonomy-aligned economic activities and the corres-
ponding disclosures in the sustainability statement.

» The review of taxonomy disclosures included, but was not limited to,
the following review procedures:

- Performed inquires to management and other relevant personnel
to ensure an understanding of the process and sources to the infor-
mation which is used in the taxanomidisclosures

Inherent limitations in preparing the sustainability
statement

In reporting forward-looking information in accordance with ESRS,
the Board of Directors and the Managing Director of Eniro Grouo AB
are required to prepare the forward-looking information on the basis
of disclosed assumptions about events that may occur in the future
and possible future actions by Eniro Group AB. Actual outcomes are
likely to be different since anticipated events frequently do not occur
as expected.

Stockholm 14 April 2026
Ohrlings PricewaterhouseCoopers AB

Henrik Boman
Authorized Public Accountant

This is a translation of the Swedish language original. In the event of any differences between this
translation and the Swedish language original, the latter shall prevail.
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Five-year overview

SEK MILLION 2025 2024 2023 2022 2021

CONDENSED CONSOLIDATED INCOME STATEMENT

Net sales 955 951 960 930 828
Operating profit before depreciation and amortisation

(EBITDA) 123 143 87 148 133
Operating profit after depreciation and amortisation (EBIT) 55 72 4 65 -97
Profit before tax 39 57 -10 44 -14
Profit for the year (parent company shareholder) 46 68 -4 48 -107

CONDENSED CONSOLIDATED BALANCE SHEET

Assets Assets

Goodwill 478 444 442 442 388
Other fixed assets 157 185 197 245 231
Current assets 346 322 309 367 370
Total assets 982 951 947 1053 990

Equity and liabilities Equity and liabilities

Equity (parent company shareholders) 344 283 269 305 93
Non-controlling interests 0 1 1 1 1
Non-current liabilities 292 312 299 333 498
Current liabilities 345 8E5 378 415 398
Total equity and liabilities 982 951 947 1053 990

CONSOLIDATED CASH FLOW SUMMARY

Cash flow from operating activities 90 109 52 62 71
Cash flow from investing activities -32 -49 -16 -57 -19
Cash flow from financing activities -29 -62 -9l -31 -27
Cash flow for the year 29 -2 -55 -26 25
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Key figures

2025 2024 2023 2022 2021

KEY FIGURES
EBITDA operating margin, % 13 15 9 16 16
Operating margin (EBIT), % 6 8 0 7 -12
Average equity, SEK million 314 276 287 199 138
Return on equity, % 14,7 24,6 neg 24,3 neg
Net interest-bearing debt, SEK million n3 151 142 16 260
Equity ratio, % 32 30 28 29 10
KEY FINANCIAL RATIOS PER SHARE BEFORE DILUTION
Profit for the year, SEK (porent company shareholders) 0,06 0,09 -0,01 0,73 -1,61
Cash flow from operating activities 0,12 0,15 0,08 0,93 1,07
Equity, SEK (parent company shareholders) 0,47 0,39 0,37 0,45 0,12
Average number of ordinary shares, excluding treasury 798 007 798 007 629 788 66 556 66 556
shares, thousands
Numbgr of ordinary shares at the end of the period 798 007 798 007 798 007 66 556 66 556
excluding treasury shares,thousands
Number of Series A preference shares at the end of the B B B 617 503 617 503
period, thousands
Number of Series B preference shares at the end of the

. = = = 259 259
period, thousands
Dividend per ordinary share, SEK = 0,04 0,05 = =
OTHER KEY FIGURES
Average number of full-time employees 874 887 915 775 616
Number of full-time employees at year-end 929 875 875 880 608
ARR for the Marketing Partner business area, SEK million 537 489 462 444 444
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Financial definitions

Eniro presents certain financial measures in its annual report that are not defined under IFRS.
Eniro believes that these measures provide valuable supplementary information to investors and
management, as they enable an assessment of the Group's performance and financial position.
As not all companies calculate financial measures in the same way, these are not always com-
parable with measures used by other companies. These financial measures should therefore not
e regarded as a substitute for the measures defined in accordance with IFRS.

IFRS FINANCIAL MEASURES

Definition

Earnings per share before and after dilution Profit for the period attributable to the parent company’s shareholders, reduced by the parent company’s
share of the cumulative dividend on preference shares for the period, divided by the average number of
ordinary shares.

Average number of ordinary shares before dilution The average number of ordinary shares in issue, excluding treasury shares.

NON-IFRS FINANCIAL MEASURES

Name Definition and Purpose

Return on equity (%) Return on equity measures the Group's return on the capital that shareholders have invested in the business
and, consequently, how profitable the Group is for its shareholders.

EBITDA EBITDA is a measure of operating profit before interest, tax, depreciation and amortisation, used to monitor
operational performance.

EBITDA margin (%) EBITDA as a percentage of net turnover is used to measure operational profitability and indicates the
Group's cost-effectiveness.

Equity per share Equity per share measures the Group’s net asset value per share.

Iltems affecting comparability Iltems affecting comparability include capital gains and losses from disposals and major restructuring ini-
tiatives, impairment losses, capital gains and losses from disposals of financial assets, and other signifi-
cant items that have a material impact on comparability. Items affecting comparability enhance the
comparability of EBITDA over time.

Adjusted EBITDA Operating profit before items affecting comparability and depreciation, amortisation and impairment losses
on tangible and intangible assets. This key figure is used to measure operating profitability excluding items
affecting comparability. This enhances the comparability of the EBITDA margin over time.

Adjusted EBITDA margin (%) Adjusted EBITDA as a percentage of net turnover.

Operating expenses excluding depreciation and The sum of work performed for own account, purchases of goods and services, other external costs, staff

amortisation costs and other operating costs. This key figure is used to measure and analyse the business's total opera-
ting costs.

Net interest-bearing debt Net interest-bearing debt represents the Group’s liabilities to lenders, less cash and cash equivalents and

interest-bearing assets.

Net interest-bearing debt / EBITDA Net debt to EBITDA provides an estimate of the Group’s ability to reduce its debt. It represents the number of
years it would take to repay the debt if net debt and EBITDA were to remain constant, without taking into
account cash flows relating to interest and tax.

Debt-to-asset ratio The debt-to-equity ratio measures the extent to which the Group is financed by loans.

Earnings per share before and Profit for the period divided by the number of ordinary shares outstanding at the end of the period, exclu-
after dilution, current ding treasury shares. The purpose is to report earnings per share in accordance with the new share
number of shares structure introduced in the first quarter of 2023 following the conversion of Series A preference shares and

the redemption of Series B preference shares.
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NON-IFRS FINANCIAL MEASURES

Name Definition

Equity ratio (%) The equity ratio indicates the proportion of assets financed by equity. The level of equity relative to other liabilities reflects
the Group’s long-term ability to meet its financial obligations.

Total operating expenses Total operating expenses excluding depreciation and amortisation.

Average equity Equity attributable to the parent company’s shareholders (IB+UB) divided by 2.

ARR for the business area Annual Recurring Revenue (ARR) comprises the monthly value of subscription revenue from digital marketing services as at
Marketing Partner the last day of the period, extrapolated to 12 months. The metric does not include orders received during the period but not

yet invoiced; however, it does include orders that have been cancelled but will be completed in a future period. ARR is a
metric used to evaluate the recurring revenue of the Marketing Partners business area.

OTHER DIMENSIONS

Name Definition Calculation
Average number of full-time Calculated as the average number of full-time employees (Total number of full-time employees each month) /12
employees over the course of the year.

RECONCILIATION OF NON-IFRS FINANCIAL MEASURES

Reconciliation between operating profit and EBITDA Reconciliation between EBITDA and Adjusted EBITDA
SEK MILLION 2025 2024 SEK MILLION 2025 2024
Operating result 55 72 EBITDA 123 143
+ Depreciation and amortization 68 7l + Reversal of items affecting comparability 16 =
+ impairment losses - - = Adjusted EBITDA 139 143
= Total EBITDA 123 143
EBITDA margin % 12,8 15,0

Return on equity

Reconciliation of items affecting comparability

SEK MILLION 2025 2024
SEK MILLION 2025 2024 Profit for the year (attributable to the parent
" — - company’s shareholders) 46 68
The divestment of the lake navigation app "P&
+ sjon” - - | Average equity 314 276
) = Return on equity (%) 14,7 24,6
- Restructuring costs 9

- Changes to the management team - -

Reconciliation of interest-bearing net debt

- Other items affecting comparability 7 -

= Total items affecting comparability 16 = S VTG 5025 SR
+ Pension liability 268 296
+ Lease liability 85 24
- Other long-term interest-bearing receivables -1 -6
- Cash and cash equivalents -189 -163
= Net interest-bearing debt 12 151
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Industry-

Name

specific terms

Definition

Churn

Digital marketing

Dynava (formerly Voice)

Complementary digital marketing
products

Customer base

Online search

SEO

List of matches

Unique visitors

Customer Acquisition Cost (CAC)

Customer Lifetime Value (CLV)

The number of customers whose accounts were closed during the
period and who were part of the customer base, as a proportion of the
total number of customers in the customer base.

A collective term for our products in the areas of digital marketing, search
services and complementary digital marketing products.

Directory enquiry services via telephone and text message, as well as
certain contact centre operations. These operations are carried out in
Sweden (118 118), Finland (0100100) and Norway (1880 and 1888).

Our complementary digital marketing products include, for example,
banner adverts, Google AdWords and websites.

The total number of existing customers.

An umbrella term for Eniro’s products within its core business of digital
marketing, encompassing digital marketing and complementary digital
marketing products. This includes the services eniro.se, gulesider.no, krak.
dk, dgs.dk and our mobile apps, such as Eniro’s Online Search app, Eniro
Navigation and Eniro P& Sjon.

Search Engine Optimisation (SEO) is a collective term for the methods
and techniques used to ensure that a website ranks as highly as pos-
sible in search engine results.

When a user performs a search, the results are displayed in what we call
search results lists.

We define a unique visitor as a unique browser session.

The customer acquisition cost is the average sales and marketing costs incur-
red to acquire a new customer.

Total revenue generated by an average customer: This is calculated by
multiplying the annual revenue generated by an average customer by
the average number of years that customers are expected to remain
customers or have been customers.
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Information regarding the
Annual General Meeting

Annual General Meeting 2026

Eniro will hold its Annual General Meeting on 22 May 2026 at
1.00 am at Gdrdsvégen 6 in Solna. Registration for the meeting
begins at 10.30 am.

For the proposed agendaq, please see the notice and
documents on the company’s website,www.enirogroup.com

Participation
Shareholders wishing to attend the meeting must:

+ be entered as a shareholder in the share register
maintained by Euroclear Sweden AB on the record date
of 13 May 2026, and

+ notify the Company of your intention to attend the
meeting by 18 May 2026 at the latest.

Notification may be submitted in writing to Eniro, “Annual
General Meeting”, Eniro Group AB, PO Box 4085, 169 04 Solnag,
or by email bolagsstamma@eniro.com. The notification must
state the name, personal or organisation number, address,
telephone number and the number of any assistants.

Financial calendar

Interim Report Ql 29 April 2026
Annual General Meeting, 22 May 2026
Interim Report Q2 24 July 2026
Interim Report Q3 5 November 2026
Year-end report Q4 19 February 2027

CNIMGroup

© ENIRO GROUP AB, 2026

Production: Publicera Information AB
www.publicera.se
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Shareholders whose shares are held in a nominee account
(held in custody by a bank or other custodian) must, in
addition to giving notice of their intention to attend the
meeting as described above, request that the custodian
temporarily register the shares in the shareholder’s own
name in the register of shareholders (known as ‘voting
rights registration’), as per the record date on May 13, 2026
in order for the shareholder to be entitled to participate in
the meeting and contacts with the bank/nominee shall be
made well in advance. The nominee may register voting
rights retrospectively, provided this is done no later than on
May 18, 2026 in order for it to be taken into account when
the share register is drawn up.

REPRESENTATIVES AND POWER OF ATTORNEY FORMS
Shareholders attending by proxy or representative should
send proof of authorisation (power of attorney and/or
certificate of registration) to the Company at the above
postal address well in advance of the meeting. A proxy
form is available on Eniro’s website, www.enirogroup.com/
bolagsstyrning/bolagsstammor/.
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