


Sentia

Sentiais aNordic construction

group with strong expertisein the
development and execution of complex
buildings: projects that demand high
levels of competence, precisionand
collaboration. We delivereverything
from hospitals, schools, and industrial
facilities to advanced commercial and
residential developments, with a focus
on quality, efficiency and sustainability.

Sentia’sbusiness modelis characterised
by ahigh proportion of collaborative
project models. Through early
involvement, we develop projects
togetherwiththe client - fromideato
completion. This approach creates
better solutions, more predictable
processes and greatervalue forall
partiesinvolved.

Health, safety, and the environment
formthe very foundation of everything
we do. Ensuring that people comefirstis
essential,and we work systematically to
ensure that all our projects are executed
safely andresponsibly every single day.
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Qurvision

Building with responsibility - for
people, society and future.

Our corevalues
Solid

We are apredictable,long-term partner,
defined by quality, integrity and financial
strength, and we build lasting trust with
customers, suppliers, employees and
owners.

Attractive

We take responsibility for building an
attractive company by providing a safe
working environment, meaningful career
opportunities, and projects that create value
forpeople, customers and the value chain.

Innovative

We take responsibility for continuous
improvement and development by working
efficiently, advancing ourmethods and
processes, and actively leveraging new
market opportunities and digital solutions.
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More than
constructions

Sentia consists of the companies
HENT, SSEA, and Vestia. What unites
usis proven execution models that
enable short decision-makinglines,
efficient collaboration, and high
flexibility throughout project delivery.
Through cross-border collaboration,
we share experience and expertise that
strengthenthe entire group.

We build more than constructions. We
build safe environments, workplaces,
and communities - withHSE at the
forefront, people at the center, and
responsibility forthe future guiding our
choices.

In2025, Sentiawas listed on Euronext
Oslo Bers. With a solid foundationand
strong Nordic position, we are well
positioned for further growthinthe
region.
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Successful stock
exchange listing and
attractive dividend

Sentia ASAwas listed onthe
Oslo Stock ExchangeinJune
2025. Fromthelisting to 31
December 2025, the share
priceincreased by 26 percent.
The board proposes adividend
of NOK 5.50 pershare forthe
financialyear 2025, reflecting
the group’s solid performance
and strong financial position.

Highlights from 2025

Solid growth and
strengthened profitability

Sentiareportedrevenues of
NOK 11772 millionin2025,
anincrease of 11.8 percent
from 2024. Profit before tax
was NOK 731 million (NOK 640
million). At year-end, the group
had a net financial position of
NOK 4 135 million (NOK 3765
million).

HENT

In2025,HENT recorded

high activity within major
public-sectorbuildings,
completing projects such as
Drammen Hospital, the A- and
D-blocks of the Government
Quarter, and one of the contracts

inthe Life Sciences Building.
Work also continued at the new
Bodg Airport and the Norwegian
OceanTechnology Centerin
Trondheim.

Sentia Sweden

In2025 Sentia Sweden
delivered strong growthin
SSEA and Vestia, delivering
multiple education and public
building projects, including
the expansion of Ytterbyskolan
in Kungalv. Ongoing projects
include Vattenpalatsetin
Lerum, the Multi-Activity
Centerin Géllivare,andKaj 16 in
Gothenburg.
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Key figures

Amountsin NOKmillion (unless otherwise stated) 2025 2024 2023 2022
Results

Operatingincome 11772 105631 11879 10399
Operating profitbefordepreciationandamortisation (EBITDA)Y 683 661 762 401
Operating profit (EBIT)? 576 566 635 272
Profitbefore tax(EBT) 731 640 672 259
Profit aftertax (EAT) 571 484 514 194
EBITDA-margin 5.8% 6.3% 6.4% 3.9%
EBIT-margin 4.9% 5.4% 5.3% 2.6%
EBT-margin 6.2% 6.1% 5.7% 2.5%
EAT-margin 4.9% 4.6% 4.3% 1.9%
Financial position

Cash flow fromoperations 1015 919 2063 1020
Interest-bearingreceivablesand cashand cash equivalents 4331 4125 3618 1824
Interest bearing debt (197) (359) (262) (903)
Net financial position 4135 3765 3357 921
Networking capital? (3454) (3056) (2613) (1395)
Equity 1696 1802 1776 793
Equityratio (%)Y 24.4% 26.6% 27.0% 15.3%
Returnonaverage capitalemployed (ROACE) (%)% 34.6% 28.6% 34.0% -
Annualrevenue growth (CAGR) 11.8% (11.3%) 14.2% -
Orderbacklog?

Orderintake 13757 10020 14213 9319
Orderbacklog 18052 16067 16578 14243

1) Seepagel58inthisannualreport fordefinition of alternative performance measures.

Operatingincome
(NOK million)
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Key figures
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2025 2024 2023 2022
Staff
Skilledworkers, FTE 466 417 - -
Administrationand management, FTE 1002 973 - -
Full-time equivalents (FTE's) 1468 1390 1371 1270
Numberof employeesat 31 December 1516 1424 1429 1329
Femaleratio 13.8% 14.3% 15.5% 16.1%
LTI-ratio (H-value) 2.1 2.4 1.2 -
Sickleave 4.8% 4.7% 4.5% -
Environment
Sourcesortingrate 84% 90% - -
CO,emissionsScopeland2(tonnesCO,eq.) 723 866 1264 735
CO,emissions Scope 3 (tonnes CO,eq.) 151709 128624 - -
The share on Euronext Oslo Stock Exchange
Numberof shares 100427 343 95819225 85000000 85000000
Share priceatIPO, 13 June 2025 50.00 - - -
Share priceat 31 December 62.99 - - -
Value change fromIPO 26% - - -
Marketcap 6326 - - -
Earnings pershare (EPS) 571 551 5.81 2.08
Dividend pershare (forthe accountingyear) 5.50 7.83 4.92 1.88
Dividend pershare/earnings pershare 96% 142% 85% 90%
Share price/earnings (P/E) 11.03 - - -
Share price/bookvalue of equity (P/B) 3.73 - - -

LTI-ratio

Ooo

)
2.1

2024: 2.4

Earnings pershare
(NOK)

D
S

5.71

2024: 551
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Our history

Ourhistory beganwhen strongcompaniesin
the Nordic constructionindustry, HENT, SSEA,
andVestia, saw the potentialinjoining forces.
After several successful collaborative projects,
where we saw clear synergies, we took the step
inDecember 2024 to gatherourcompanies
underoneumbrella.

Through adecentralised organisational
structure, we combine local marketinsight with
broad operational capacity to create value
forcustomersandsociety acrossthe Nordic
region.

0000009

HENT Vestia Kiruna Malbygg Ratos HENTAS Ratos acquires HENTAS sellsits Kiruna Mélbygg The current Sentia ASA
isfounded isfounded isfounded acquires 72% of establishes amajority stake sharesinHENT isacquired by group structure islistedon
the sharesin HENT inVestia Sverige ABto SSEA Group isestablished Euronext Oslo
HENT Sverige AB SSEAGroup AB underthename Bers
SSEA Group Sentia

is established HENT Sverige AB
changesitsname
to SSEAAB
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tiadeliverscomplex construction pro-
jectsto publicand private customers. We
are preferred forourstrong combination of
costand quality, reflectedin ahigh share of
repeatcustomersandlong-termclientrela-
tionships.

Sentiahas delivered profitable growth over
time. Akey driveris the group’s preferred
workingmodels; partneringand collabora-
tion, which through earlyinvolvement enable
bettersolutions, efficient project execution,
solidrisk management, higher customer sat-
isfaction,and the ability to attractandretain
skilled people.

The groupisled by amanagement teamwith
strong execution capability and clear prior-
ities forcapital allocation. With solid oper-
ationalcontroland a strong orderbacklog,
Sentiaiswellpositioned forcontinued prof-
itable growth.

Sentia’s growth strategy toward 2030is
basedonstrengthening existing market
positions and customerrelationships, while
continuingto attractand develop top talent
to create sustainable value forcustomers,
employees, and owners.

172

1516

1338

I SentiaASA
s HENT
Sentia Sweden

Revenues 2025
NOK million

2369

11772

9404

s HENT
Sentia Sweden
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Strategy

SentiaASAwas established as the parent company of HENTAS and Sentia

Sweden AB. Together, these companies make up the Sentia Group - aNordic
construction group with ambitions for continued growth andlong-termvalue

creation.

The Sentia 2030 growth strategy

The Sentia 2030 growth strategy setsthe
directionforthe group’s development
toward 2030. The planisbasedonaclear
ambition for profitable andresponsible
growth,where the group strengthensits
solidmarket positions throughcompe-
tence, quality, and strong execution capa-
bilities.

Sentiawill continue to win contracts within

its core areas and strengthenits market
position through high delivery quality and

Sentia2030

strong customerrelationships. Inaddition,
the group willdevelop new business
opportunitiesin segments with high
demandand considerselective acquisi-
tions that strengthen competence, market
position, orgeographical presence.

The group’s consolidated business strat-
egy will take effectin 2026 and builds on
the overarching growth planaswellas the
strategies of theindividual companies.
The strategyis structured around five stra-
tegicfocusareas.

Arobust growth plan focused on continued profitable organic growth

a Attracting and
retaining the
Continue winning besttalent
contracts within
core strengths
Organic
growth

° Potential opportunity
for growth through

e Achieve profitable selective M&A
growthin emerging

Have the most segments
satisfied
customers

Strategic

growth ZC=Y

Project execution and quality

Strong project executionis at the core of
Sentia’s value creation
Safetyisalwaysthefirst priority. HSEis a
clearleadership responsibility,and Sentia
shallensure thatallemployeesandpart-
nersreturnhome safely every day. Safety
shallbeintegratedinto alldecisionsand
work processes.

The groupis furtherdeveloping a shared
methodology for project execution, with
standardised processes, clearrisk man-
agement, and definedresponsibilities.
This willensure predictability, quality, and
efficiency acrossthe companies.

Technologicaldevelopmentand digitalisa-
tionwill strengthen competitiveness through
improved projectmanagement,increased
precision,and more efficient workflows.

Customer orientation and market growth
Sentiawill strengthenits positionin

existing markets and establishitselfin new
markets where long-term growth potential
isidentified

Close collaborationwith customersis
criticalto succeed. Sentiawillcontribute
activelyinall project phasestoensure
strong decision-making foundations and
shared ownership of project objectives.

Sentia’s preferred business modelis part-
neringand collaboration projects, where the
company workstogetherwiththe customer
throughout the entire project. These pro-
jectsusually consistof adevelopment phase
(Phase l)andaconstructionphase (Phase 2).

Annualreport2025 | Sentiain2025 12

DuringPhase 1, “the development phase”,
the company developsaprojecttogether
withthe customer. Thisincludes con-
ceptdevelopment, design, planning, and
detailed cost calculations. Phase 1 typi-
callyrepresents 2-5percent of the total
constructioncost,iscompensatedona
time-and-materials basis,and maylastup
tooneyear.

OncePhaseliscompletedandthe cus-
tomerhas decidedtoproceedwithcon-
struction, the plansdevelopedinPhase lare
convertedintoanagreement to execute the
buildingworks; Phase 2, the “construction
phase”. Historically, 85 percentof Phase 1
projects have beenconvertedintonew con-
structioncontracts. Phase 2iscompensated
eitherasacost-pluscontract(partnering) or
asatraditional turnkey orgeneral contract-
ingagreement withafixed price.

Partnering and collaboration projects are
beneficial foreveryoneinvolved - forthe
customer, suppliers and forthe company.
Thismodelreducesrisk,improves costand
revenue predictability,increases customer
satisfaction, andstrengthens collaboration
throughout the project.

Sentiawill deliver predictable customer
experiencesthrough professional
follow-up, clearcommunication, and
high-quality deliveries, laying the founda-
tionforlong-termrelationships, repeat
business, and high customer satisfaction.

Atthe sametime, Sentiawill strengthenits
presenceinnew marketsandregionswith
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strong potentialandincreaseits effortsin
complementary growth segments, such as
industrial projects, data centres,and con-
struction-relatedinfrastructure.

Aclearand consistent communication
strategy will support this development and
contribute toincreased visibility, trust, and
market positioning.

Competence and employee
development

People are the key to success
Sentiaaimstobeanattractive workplace
that attracts, develops, andretains tal-
entedemployees. Atargetedrecruitment
and competence development strategy will
ensure that the organisationis equippedfor
both currentand future market needs.

Leaders at Sentiamust build strongteams
and contribute to wellbeing, mastery, and

professional growth. Atthe sametime, the
group will cultivate a culture that promotes
learning, collaboration, andinnovation.

The goalisforSentiatobe aworkplace
where employees develop and create new
opportunities - bothforthemselves and
forthe company.

Collaboration and group development
Sentiawillleverage the strength of the
group through closer collaborationacross
companies, disciplines, andregions

By combining competence, capacity,
and experience, the group will strengthen
its ability to compete forlargerand more
complexprojects.

Knowledge-sharing and systematic
exchange of experience will support con-
tinuous improvement. Through structured
collaborationarenas, projectreviews, and
professional networks, Sentia willraise
quality across the entire organisation.

Sustainability

Sentiaaimstobe adriving force foramore
sustainable constructionandreal estate
sectorinthe Nordicregion

The group works systematically toreduce
greenhouse gas emissionsinbothpro-
jectsandits ownoperations, witha goal of
becoming climate-neutral by 2045. Sen-
tiawillalso promoteresponsible resource
use,increased circularity, andreduced
waste throughout the value chain.

The group willhelp safeguard biodiversity
throughresponsible land use and meas-
uresthatreduce theimpactonnature and
ecosystems.

Goodworking conditions, respect forhuman
rights, andresponsible supplier follow-up
must be ensured throughout thevalue chain.
Astrongethicalbusiness culture, clear
guidelines, andzerotolerance forcorruption
willhelp maintain hightrustinthe company.

Together, theseinitiatives set the direc-
tionfor Sentia’s continued growth and
long-termvalue creation. The ambitionis

to strengthenthe group’srole as aleading
playerintheindustry and contribute to the
development of amore efficientand sus-
tainable construction andreal estate sector
inthe Nordicregion toward 2030.

Strategic objective
= growth strategy towards 2030

Focus areas

Project Capability Collaboration
executionand and people and corporate
quality devell devell

Collaboration

Vestia

Sentiain2025
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Strategic goals and 2025 performance

NOK 15.0 billion NOK 11.8 billion Growthmay vary fromyeartoyear, based on project execution,
Growth target market development, and other factors. Ourrevenue target
Revenue growth equalsayearly CAGR implies anaverage annual growth rate of 6 percent. Growth will
CAGR of 6% 11.8%

fluctuate overtime and between the operating units.

Profitability target Sentia’s target for operational profitability is along term

EBIT margin 5% 4.9%" operating margin (EBIT) of 5 percent overtime.
The company’s ambitionis to be a dividend paying company.
Sentia therefore has a stated objective of maintaining financial
Dividend payout ratio >70% 96% solidity and distributing a minimum of 70 per cent of the year’s
of EPS of EPS profitas dividends. Dividend payments may, in certainyears, be

adjustedto account forattractive investment opportunities that
allow Sentia to prioritise long termvalue creation.

Sentia’s ambitionis to maintain a capital light business model
>20% 34.8% with limited newinvestments and correspondingly highreturns
oninvested capital.

Capital efficiency
ROACE

To ensure a healthy balance sheet andremain a solid partner for
customers, suppliers, investors, and other stakeholders, Sentia

Eso.ltldlt)tl. >20% 24.4% has atarget of maintaining an equity ratio above 20 percent. The
quityratio equity ratio may fluctuate from quarter to quarterin connection
withdividend payments.

1) 5.2percentwhenadjusted fornon-operational IPO costs of NOK 35 million.
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Sentia’svisionis clear: Buildingwithresponsibility - forpeople,
society and future. To me, responsibility is about making well
considered decisions, accepting theirconsequences, and ensuring
thatthe company developsinacontrolledandlongtermmanner.

Sentiaisaconstruction group operat-
inginNorway and Sweden. InJune 2025,
the group was listed on Euronext Oslo
Bars, bringingonboardaround 6 000 new
shareholders.lam proudthat 47 percent
of all Sentiaemployees owned shares fol-
lowing the IPO.

Theyear2025 was characterised by
increasing complexity, stricterrequire-
ments, and strong competitioninthe
marketsinwhichwe operate. Inthis envi-
ronment, Sentia continued to deliver
profitable growth, supported by clear pri-
oritiesand a consistentfocus onexecu-
tion.

Health, safety andthe environmentforma
fundamental premise for our entire busi-
ness.In2025,werecordedarollingHvalue
of 2.1, and we continue to work toward our
longterm goal of zero. Safe executionis
essential for quality, productivity, and sus-
tainable value creation, andrequires con-
tinuous attention and systematic efforts
throughout the value chain.

Collaborationisacentral part of Sentia’s
way of working. Ourexperience shows
thatearlyinvolvementandjoint project
developmentwiththe customer provide
betterdecision making foundations and
increased predictability. At the same time,

such projectsplace highdemandson
governance, clearroles, and stronglead-
ership.In2025, nearly 80 percent of the
group’s projects were carried out as col-
laboration projects,acommitment that
requires continued development of com-
petence and managementmodels.

Sentia primarily works oncomplexcon-
struction projects thatdemandhighlevels
of expertise, precision, and cooperation.
The breadth of our project portfolio makes
usrobust, butalsoraises therequirements
forquality, risk management, and con-
sistentadherence to shared principles
throughout the group. These are areas

we willcontinue to strengthento further
improve execution.

Theindustryis changing. As deliveries
becomeincreasingly standardised, rela-
tionships, trust, and leadership take on
greaterimportance. For Sentia, thismeans
acting predictably and professionally and
building well functioning teams, internally
andtogetherwith customers and partners,
evenindemandingsituations.

Ourresults are created by people. Sentia
workslongtermto develop competence
and strong professional environments,
emphasisingtheinterplay between expe-
rience and new perspectives. Thisis

essential for stable performance and con-
tinued development.

As CEOQ,itismyresponsibility to ensure
cleardirection, asolid framework for
execution,and decision making author-
ity withinthe organisation. lwouldlike to
thankall colleagues across Sentiaforthe
effortthey putinevery day, andforthe
responsibility they take inboth projects
and support functions.

Goingforward, Sentia will prioritise con-
trolled growth, safe execution, and the

“‘As deliveries
becomeincreasingly
standardised,
relationships, trust

and leadership
become more
important.”

continued development of the group’s
core expertise. Thisforms the founda-
tion of Sentia 2030, the group’slong term
planforprofitable growth and responsi-
ble value creation.Inaworld marked by
uncertainty, disciplineinproject selection,
execution, and capital allocationis essen-
tial. Thisis the responsibility | carry withme
into the work ahead.

JanJahren(sign.)
Chief executive officer
SentiaASA
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HENT

HENTis one of Norway’s largest turnkey contractors. The company
operatesnationwide and delivers projects to public and private

developers.

HENT places strong emphasis onprofes-
sionalism, safety, sustainability, andlong
term partnerships. Through systematic
work onHSE, quality, and environmental
performance, the company createsvalue
forcustomers, employees, and society.

The company has particularexpertisein
large collaborationand partnering pro-
jects,wheretransparencyandclose
cooperationcreate addedvalue across all
phases of aproject. Withrisk based qual-
ity assurance asitsworking model, HENT
has achieved consistently high execution
reliability.

HENT- orderintake
NOK million

HENT - EBT and margin (%)
NOK million

HENT-revenues
NOK million

683
639
9465 9001 9404 632
7633 n278 10634
8025 7682
4 I

2022 2023 2024 2025 2022 2023 2024 2025 2022 2023 2024 2025

HENT has extensive experience from
healthcare and care facilities, educa-
tionalandresearch buildings, hotels, com-
mercialand culturalbuildings, as well as
selectedtransportandinfrastructure pro-
jects. The companyis headquarteredin
Trondheimandisrepresentedacross most
of the country throughregional offices
and projectlocations.

HENT- order backlog

NOK million
14648 14559
13329
12385 I
2022 2023 2024 2025
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anorderbacklogof NOK
14559 million. The project
portfolioreflectsHENT's
strong execution capabil-
ity, technical expertise, and
ability to createlastingvalue
through structured project
management and close col-
laborationwith clients.

Spektrum District

The Spektrum Districtin Oslo
isamajorurban develop-
ment project surrounding
Oslo Spektrum. Itincludes
anewcongress and cul-
turalarena, aswellasan
office and highrise building
accommodating more than
1000workplaces. HENT is
the turnkey contractorinthe
project, in collaborationwith
the developers Nova Spek-
trum and AspelinRamm. The
project has high environ-
mental ambitions, including
extensive reuse of materials
suchasbrickandartinstal-
lations, anditis certified
BREEAM Excellent.

Bodg Airport

The project comprises
the constructionofa
passengerterminaland
operations building as
part of anew, modern
airport. The new termi-
nal buildingis designed
to handle 2.3 million pas-
sengers annually, with
potential for future expan-
sion. Altogether, the
buildings coverapprox-
imately 27000 square
metres. The terminal will
be certified BREEAM Very
Good.

Government Quarter

HENT has constructed
the Aand D blocksin the
new Government Quar-
ter, whichis considered
the heart of Norway’s
democraticinstitutions.
The projectis certified
BREEAM Excellent and
was built on afossil free
construction site, with
extensive use of prefabri-
catedelementstoreduce
both emissions and on site
impact.

The Life Sciences
Building

The Life Sciences Buil-
dingisamodernand
innovative researchand
education facility forlife
sciences at the Univer-
sity of Oslo. It will provide
new workplaces for1 000
employeesand 1500 stu-
dents across medicine,
pharmacy, and chemistry,
togetherwith 650 employ-
ees from Oslo University
Hospital’s Department of
Laboratory Medicine.
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Sentia Sweden

Sentia Sweden - revenues

Sentia Sweden consists of the contracting companies Vestia, SSEA
andMalbygg. Sentia Swedenhas astronglocal presence and

delivers projects across Sweden.

SSEAisanationwide constructioncon-
tractorthat combines flexibility, curiosity
and proximity with expertise, experience
andreliability. Its portfolio coversabroad
range of projects - from complexhospi-
tals andtalltimberbuildings to schools
andrenovation projects, with particular
strengthin early-phase collaborationwith
the clientonthe project’s design.

Sentia Sweden - EBT and margin (%) Sentia Sweden - orderintake

NOK million NOK million NOK million

100 3124

2779
81
2416 2369 77 2343
2487
1535 46
: I

2022 2023 2024 2025 2022 2023 2024 2025 2022 2023 2024 2025

Vestia delivers turnkey contractsin part-
nership withits clients, constructingres-
idential buildings, schools, care facilities,
offices, industrial buildings andleisure
facilities, always with a clearfocus on sus-
tainability. This gives Vestia a unique posi-
tioninitshome marketin Gothenburgand
the surrounding municipalities.

Malbyggis aregional contractorinthe
Kiruna area and works closely with SSEA
onurbandevelopment projects through
long term framework agreements with key
real estate stakeholders.

Sentia Sweden - order backlog
NOK million

3493
2738
1858 1930
2022 2023 2024 2025
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Sentia Sweden - projectsin 2025

Sentia Sweden carries out
complexconstructionpro-
jectsacrossthe Swedish
market, with particular
strengthin cooperative and
partneringmodels. These
projects are developedand
executedjointly withthe cli-
entfromthe early phase
through to completion. At
theend of 2025, thecom-
pany hadanorderbacklog
of NOK 3493 million. The
project portfolioreflects
solid execution capability,
stronglocal presence, and
deep expertiseindevelop-
ing and delivering projects
inclose collaborationwith
clients.

Kaj16

InGothenburg, theinno-
vative Kaj 16 projectis
under construction, with
planned handoverin
spring 2027. The project
isdesignedtobecomea
creative and open meet-
ing place forbusinesses,
residents, andvisitors. The
ambitionis to establish
avibrant new destina-
tionin the city. The project
has highreuse ambitions,
including full recycling of
concrete andthereuse of
70 percent of facade pan-
elsandstructural steel.

Vasterbergsskolan

Vasterbergsskolanis part
of Program Lyftet, where
Vestia, in strategic part-
nership with MéIndal
municipality, is devel-
oping and delivering
eight projects - including
bothkindergartens and
school/education facili-
ties - aimed at giving the
municipality a significant
uplift. Vasterbergsskolan
accommodates 570 stu-
dentsandislocatedon
the same scenic site as the
previous school building.

Vasjoskolan

Vasjoskolanisanew
primary schoolin Sollen-
tuna outside Stockholm,
designed forapproxi-
mately 360 students. The
school provides func-
tional, cost efficient, and
sustainable learning envi-
ronments. The project’s
climateimpactisreduced
through SSEA’s delivery of
low carbon concrete, and
excavated material from
the site has beenreusedin
the schoolyard.

Multi Activity Centerin
Gallivare

The MultiActivity Center
in Gallivareis anew multi
purpose complex of
approximately 20 600
square metresin the town
centre, bringing sports,
culture, recreation, and
social activity together
underoneroof -includ-
ing swimming facilities, a
library, atheatre, bowling,
and sports halls. The pro-
jectisexecuted by SSEA
inclose collaboration with
the municipality and part-
nercontractorstocreatea
vibrant meeting place for

the entire local community.
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Thebusiness

The Sentia Group developsand constructs
new buildings andrefurbishes existing build-
ings forpublic and private developersin
Norway and Sweden.InNorway, operations
are conductedthroughthe contractor HENT,
whichhas apresence throughout the coun-
try. The operationsin Sweden consist of the
contractor SSEA, headquarteredin Stock-
holm; the contractorVestia, headquartered
in Gothenburg; and the contractor/painting
company KirunaMalbygg, headquarteredin
Kiruna. Collectively, these businesses offer
servicesinthe mostimportant parts of the
Swedish market.

Revenue and profit for the year

The group’srevenue amounted to MNOK
11772in2025(NOK 10531 millionin2024).
HENT achievedrevenue of NOK 9 404
million (NOK 9 001 million), and Sweden
achievedrevenue of NOK 2 369 million
(NOK1535million). Of the group’s total
revenuein 2025, 64 percent (67 percent)
wasrelated to public sectorconstruc-
tion projects.In Sweden, a substantial vol-
ume of partnering agreements entered
intoin 2024 progressedinto construction
projectsin 2025, resultingin a significant
increaseinvolume andrevenue. Revenue
in Swedenremains somewhatlowerthanin
the peakyearof 2022,

Profitbefore taxforthe groupin2025
amountedto NOK 731 million(NOK 640
million). INHENT, profit before taxwas

NOK 683 million (NOK 639 million), while
profitbefore taxfor S wedenamounted

to NOK 100 million (NOK 81 million). The
parentcompany’s profit before tax within
the group wasnegative at NOK 51 mil-
lion(negative NOK 80 million). The parent
company’sresult for2025wasimpacted
by costsrelated to thelisting totalling NOK
35 million,and net financialitemsinclude
anetgainof NOK12 millionrelated to syn-
thetic shares.In2024, the parent compa-
ny’sresult was affected by afinance cost
of NOK 58 millionrelated to the change
invalue of synthetic sharesandnegative
NOK 8 millionrelating to dividends on syn-
thetic shares.

Profit forthe year forthe group amounted
to NOK 571 million(NOK 484 million).

ORDERBACKLOG

The orderbacklogatyear-end 2025
totalled NOK 18 052 million (NOK 16 067
million). The orderbacklogin HENT
amounted to NOK 14 559 million (NOK
13329 million), while the order backlog
in Swedenamounted to NOK 3493 mil-
lion(NOK 2738 million). INnHENT, approx-
imately 62 per cent of the orderbacklog
isexpectedtobeexecutedin2026,and
in Sweden, 66 percentisexpectedtobe
executedin2026.

Financial position and liquidity
The group’s net financial position atyear-
end 2025was NOK4 135 million(NOK 3765

million). Total assets atyear-end 2025
amounted to NOK 6 949 million (NOK 6 770
million). Atyear-end, the group had an
equityratio of 24.4 percent(26.6 percent).

Cashflowfromoperatingactivities
amountedto NOK 1015 millionin 2025
(NOK 919 million).

Cashflow frominvesting activities was
positive at NOK 3 114 millionin2025. This
was mainly due to the group exiting the
group cash poolarrangement with Ratos
ABand establishingits own group cash
poolarrangement, whichisreportedas
cashandcashequivalents.In 2024, the
balanceinthe group cashpoolarrange-
mentwasreportedasareceivable
towards Ratos AB.

Cashflowfromfinancing activities
amountedtonegative NOK 936 million
(negative NOK 546 million). Dividends paid
totalling NOK 784 million (NOK 453 million)
represent the main explanation.

Net cash flow forthe yeartherefore
amounted to NOK 3193 million (NOK 280
million).

The share and dividend
AtthelistinginJune 2025, the offerprice
was setat NOK50 pershare.

Asat 31 December 2025, the share
pricewas NOK 62.99. Earnings pershare

amountedtoNOK5.71(NOK5.51)forthe
year.

Sentiadelivered solidresultsin 2025 and
maintains a strong financial position. The
group’s dividend policy provides that div-
idends shallamount to atleast 70 percent
of net profitfortheyear. Inaccordance with
this policy, the board of directors will pro-
pose atthe Annual General Meeting that
adividend of NOK5.50 pershare be dis-
tributed forthe 2025 financial year, cor-
respondingto 96 percent of earnings per
share fortheyear. The total dividend forthe
2025 financialyearwillamounttoNOK552.4
million.

Business area HENT

Amountsin NOKmillion 2025 2024
Operatingincome 9404 9001
EBT (Profit before tax) 683 639
EBTmargin 7.3% 7.1%
Orderbacklog 14559 13329

The construction operationsin HENT
achievedrevenue of NOK9 404 million
(NOK 9001 million). Profit before tax
amountedto NOK 683 million (NOK 639
million).

With a high level of production through-
outtheyearand severalmajor projects
completed during the second half of the
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year,HENT delivered avery strongresultin
2025.HENTrecordedavery strong order
intake during the year, and the orderback-
logincreased by NOK 1.2 billion (9 per
cent)comparedwithyear-end 2024,

Atyear-end 2025, HENT had a total of six
(10)ongoing projects withacontractvalue
exceeding NOK 1000 million. The largest
ongoing constructionproject measured
by contractvalueis therefurbishmentand
expansion of Oslo Spektrum. Othermajor
ongoing projectsinclude the construction
of the new Bodg Airport, the Norwegian
OceanTechnology CentreinTrondheim,
andtwonew stationsonthe Fornebu
Line.HENTis also constructing several
otherprojects, including The Whale at
AndenesinNordland, anew datacen-

tre for AkerNscale outside Narvik, a data
centreincentral Oslo - Skygard, anaddi-
tional phase of the Life Science Building at
Gaustadin Oslo, as wellas several school
buildings across the country.

HENT has enteredinto anumber of col-
laborationagreements for project
development(phase 1) thatmayleadto
agreements forexecution of the projects
(phase 2). Only executionagreements
(phase 2) areincludedinthe orderback-

log.

The orderbacklog atyear-end amounted
toNOK 14559 million(NOK 13 329 million).
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Business area Sentia Sweden

Amountsin NOKmillion 2025 2024
Operatingincome 2369 1535
EBT (Profit before tax) 100 81
EBTmargin 4.2% 5.2%
Orderbacklog 3493 2738

The Swedenbusiness areacomprises
the three companies SSEA, Vestiaand
Kiruna Malbygg. Collectively, the busi-
nessesachievedrevenue of NOK 2 369
million (NOK 1535 million). Profit before
taxamounted to NOK 100 million(NOK 81
million).

Sentiain Sweden continued the positive
development from 2024 throughout 2025,
delivering very strongrevenue growth of
54 percentduring theyearand solid prof-
itability. Revenue in2025is at the same
levelasin2023, slightly below peaklevels
in2022.Thelong-termfocus onpartnering
and early-phase collaborationwith finan-
cially solid counterpartieshas provided
the basis forstrong orderintakein2025.
The orderbacklogincreasedby NOK755
million (27 per cent) comparedwith the
previousyear.

Atyear-end 2025, the largest projectsin
Swedenwere Kajl6 (phase 2),alarge tim-
beroffice buildingin central Gothenburg,
andanew police stationinBorlange, south
of Falun. Otherongoing projectsinclude a
new multi-activity centrein Géllivare, Vat-
tenpalatset north of Gothenburg, EBM(a
research/biomedical facility) at the Uni-

versity of Gothenburg, and Kungalv Arena
north of Gothenburg.

Alloperationsin Sentia Swedenare organ-
ised aroundlong-term collaboration

with developersas partners(partnering
model). The business hasanumber of pro-
jectsinphase 1, where projects are devel-
opedincollaborationwith partnersfor
subsequent execution(phase 2). Only exe-
cutionagreements(phase 2)areincluded
inthe orderbacklog.

The orderbacklog for2025 amountedto
NOK 3 493 million (NOK 2 738 million).

Organisation

Employees' hard work, professional
expertise and experience are the group's
mostimportantintangibleresources. Sen-
tiaworkslong-termto develop expertise
and strong professionalenvironments
andemphasisestheinteractionbetween
experience and new perspectives. Thisis
crucialforstableimplementationand fur-
therdevelopment.

Employees

Atthe end of theyear, Sentiahad 1516
(L424)employees, of which 1344 (1272)
wereinNorway and 172 (152)in Sweden.
The numberof employeeshasincreased
by atotal of 92, of whichtheincreasein
Norwayis72,andin Sweden 20.

In2025, the number of full-time employees
inthe groupwas 1468 (1 390). Of the num-
berof full-time employees, skilled work-
ersaccountedfor466 (32 percent),andthe

proportion of womeninthe number of full-
time employeeswas 203 (199), whichisa
shareof 13.8 percent(14.3 percent).

Personalinjuries and sick leave

The constructionindustryisproneto
injuries,and the companies haveimple-
mented anumber of measuresto avoid
personalinjuries.In 2025, atotal of 20(23)
personalinjuries wereregisteredinthe
group's operations thatledto sick leave.
Ofthese, 6 (7)were ownemployees, and
14 (16)were employees of subcontractors.
Theindustry standard forreportingon
thisisthe LTl-ratio. The LTI-ratio tellshow
many lost-time injuries there are per mil-
lionworking hoursand ourgoalis always
anLTl-ratio of zero.In 2025, the group's
LTI-ratioendedat2.1(2.4). The LTl-ratio for
2025 forownemployeesis1.6(1.9).

The group's sickleavein 2025 was 4.8 per
cent(4.7 percent).

Inthe CSRD section of thisannualreport,
detailedinformationis provided about
the external environment, ourenviron-
mentalimpactand ouremissions, butalso
about the organisation of ourbusiness and
organisation, including employees, per-
sonneldevelopment, equal treatment,
training, etc.

Research and development

InNorway, HENT has a self-developed
projecttoolforcollaboration, planning,
and deviationmanagementthathasbeen
expanded with severalmodules. Other
tools fordatamanagementand process
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support have beenestablished and fur-
therdeveloped, andworkisunderway to
furtherdevelop systems, especially for
planning, designand purchasing. This
developmentworkis supported by Skat-
teFUNN, ascheme that providesresearch
support fromthe Research Council of
Norway andthe Tax Administration. The
bookvalue of these toolsis NOK 20 million.

Goodwill

Inadditionto the group'semployees and
proprietary computertools mentioned
above, the group hasintangible assetsin
the form of goodwillwith abalance sheet
value of NOK 1 153 million. The goodwill
associated withHENT amountsto NOK 870
millionand the goodwillassociated with
the Swedish business amountsto NOK
261 million. Information about goodwillis
providedinnote 12 tothefinancial state-
ments.

Goingconcern

Pursuanttosection §2.2.8 of the Norwe-
gian AccountingAct, itis confirmed that
the assumption of goingconcernis pres-
entandhasbeenappliedasabasisforthe
preparation of the annual financial state-
ments.

Events after the balance sheet date

No events have occurred afterthe balance
sheet date that would have had a material
effectonthefinancial statementsas pre-
sented.
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The parent company'’s financial
statements

Business

SentiaASAwas formerly named HENT
InvestASuntil 19 December2024. Then
the company changeditsname andwas
established as the parentcompanyin
anewgroup structure. Inadditiontoits
ownership of HENT, Sentia ASAthenalso
became the owner of the Swedish oper-
ationsincludedinthe group. The com-
pany hadnoemployeesin2024; however,
atyear-end 2025, the company had six
employees. SentiaASAwaslistedon 13
June 2025.

Profit forthe year

Fortheyear2025,the company’s finan-
cial statements showanoperatingloss of
NOK72million(NOK 14 million). The par-
entcompanyincurredtotal costs of NOK
35millionrelated to thelistingin2025.1n
the previousyear, the company hadno
employees or offices.

FromJune 2025, when the company
became the ownerof the group’s cash
poolarrangement, allinterest chargedto
subsidiaries participatinginthe arrange-
menthasbeenrecognised asinterest
expense, andallreturns onthe cash pool
arrangementandrelated fundshave been
reportedasinterestincome.

The companyrecognised NOK 878 mil-
lion(NOK 100 million) of dividends from
subsidiaries as financialincome. The syn-
thetic share scheme was convertedinto
ordinary sharesin2025. The synthetic

sharesresultedinanetaccounting gain
of NOK 12 million (negative NOK 66 mil-
lion). The changeinvalue of the synthetic
shareswas negative at NOK 4 million,
dividends paid onthe synthetic shares
amounted to NOK 16 million,and the
conversion of the schemeinto ordinary
sharesresultedinanaccounting gain of
NOK 32 million. Consequently, net finan-
cialitems forthe yearamounted to NOK
899 million (NOK 35 million).

As aresult, profitforthe year2025
amountedtoasurplus of NOK 824 million
(NOK24 million).

Cash flowfrominvesting activities
amounted to NOK 4173 million. This
includesreceived dividends of NOK 878
millionand NOK 3288 millionrelated to
the transfer of funds fromthe cashpool
arrangement with Ratos AB to the groups
own cashpoolarrangement.

Cashflow fromfinancingactivities was
negative withNOK 782 million, mainly due
to dividend payments of NOK 750 million.

The company has cashand cashequiva-
lents of NOK 3 316 million (NOKO0). These
funds are heldinthe group’s cash pool
arrangementwithNordeaandinplace-
ments with Nordea outside the cashpool
arrangement. Of these funds, NOK 3255
million (NOKO)representacorresponding
liability of the parent company to the sub-
sidiaries.

Market, competitive environment and
outlook

During 2025, the market developed cau-
tiously positivelyinNorway and Sweden.
Accordingto figures from Prognose-
senteret, productionvaluein Norway
increasedby 2.1 percentin2025,andfor
2026 Prognosesenteretindicates total
growth of 6.8 percent, somewhat higher
forcommercial buildings. Asimilar picture
isemergingin Sweden, where produc-
tionvalueincreased by 1.9 percentdur-
ing 2025, and growthin 2026 isindicated
atthe samelevelasinNorway, 6.8 per
cent. Overall, the outlook suggestsaclear
improvementinthe marketin2026.

Increased defenceinvestments mayrep-
resentapositive contributing factor; how-
ever, majordefence projectstypically
havelongleadtimes, andit willtake time
before these projects materialiseinthe
market.

Activity inresidential constructionremains
very low, particularlyinNorway. The most
recentforecastsindicate some growth
inthe housing market towards the end of
2026.

Sentiahas astrong orderbackloginboth
Norway and Sweden, primarily consisting
of agreements with large and financially
solid developers, of which approximately
70percentare public sectordevelopers.
The orderbackloghasverylimited expo-
sure totheresidentialmarket. The groupis
involvedinanumber of early-phase pro-
cesseswithfinancially solid developers
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andclients, providing a basis fornew pro-
jectsandincreased orderintake.

Sentiahasastrongfinancial positionand
solid operations. Overall, the groupiis
wellpositioned for continued growth and
sound profitability.
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Overview of the risk management work
Asoundunderstanding of risk and effec-
tiveriskmanagementare essential for
Sentiatoachieveits strategic objec-
tives,including delivering strong financial
results.

The board of directors has the overall
responsibility forensuring that the group
maintains adequate internal control sys-
tems adaptedtotherisksinherentinits
operations. The board ensures that man-
agement systematically identifies and
assessesriskandimplementsthe nec-
essaryriskmanagement measures. The
boardreceivesannualreportingoninter-
nal control from group management, and
the auditcommittee has, initsannual plan,
identified specificrisk areas thatare sub-
jecttoreviewinmeetings throughout the
year.

Group managementisresponsible for
organising the operations, identifyingand
assessingrisk, and ensuring that the busi-
nessismanagedinamannerthat mitigates
theriskstowhichthe groupis exposed.

Established systems forrisk management
The group has establishedinternal guide-
lines fororganisationand governance,
including ethical guidelines that formthe
basis forits operations.

The group’s most significantriskrelates to
projectriskand the management of riskin

individual projects. The group’s authori-
sationmatrixgoverns the handling of new
projecttenders throughout the organi-
sation.Inaddition, the guidelines place
considerable emphasis on decentralised
risk management, as a substantial part

of the group’srisk exposureislinked to
the selection of projects and the execu-
tion of projects withinthe business units.
Group managementisinvolvedinrisk
assessmentsthrough operationalinvolve-
mentand follow-up, aswellas through the
group’s managementreviews.

The group has centralisedresourcesfor
internaland externalreporting, liquidity
management, controllingand commu-
nication. Group responsibility hasbeen
established forsustainability and for HSE,
whichare managedbyresourcesin HENT
withreporting to group management.
The operationsinboth Norway and Swe-
denarelSO certifiedand have established
management systems that,among other
things, addressrisk andrisk prevention.

The group has established whistleblowing
channelsthat may be used by employees
orotherstoreport censurable conditions
relatingto the business.

Group management conducts monthly
businessreview meetings,includinga
review of project status, whereriskinthe
projectsisassessed. Inaddition, new
business opportunities, liquidity develop-

ment, HSE status and other mattersrele-
vant to the follow-up of the business units
arereviewed.

Insurance coverage

The board of directors and executive
management are covered by the group’s
combineddirectors’and officers’ liability
insurance. Forthe group, insurance cov-
erage hasalsobeenestablished forcrime
and cyberinsurance, providing cover
againstunforeseenoperationalinterrup-
tions, IT-related crises, including theres-
toration of systems and programmes,
crisismanagement, etc. The operating
units maintainliability insurance and pro-
jectinsurance, aswellasinsurance cov-
erageforpersonneland equipment.The
insurance arrangements are subject to
ongoingreview.,

Risk and uncertainties

Markets
Demandforourservicesisinfluenced by
generaleconomic developments, interest
ratelevels, activity levelsinthe markets,
regional conditions and the competi-
tive situationlocallyandinthe marketasa
whole. Demand from public sectorclients
isinfluenced by municipalfinances and
public appropriations. Sentiahas approx-
imately 64 percentofits operations
related to public sectorclients.

There are significantregional differences
inmarket developmentsin Norway and

Sweden. Activityinthe group’s markets
hasincreased somewhat, with severalnew
projectscommencedin 2025, particularly
withincommercial buildings, but thereis
uncertainty regarding future develop-
ments. Much of the uncertainty inthe mar-
ketislinkedtointernational conditions
and developmentsininterestratesand
exchangerates.

Sentiais committedto adaptingits opera-
tionsto changesinthe market where such
changesarenot perceived as short-term
fluctuations. Asignificant portion of the
costbase and ourproductioncapacityis
linked to subcontractors, enablingusto
scaleinline withchanging demand. Sentia
has abusinessmodelthatislargely based
ondeliveriestolarge, financially solid
developers, both public and private, which
provides predictability and a degree of
long-term stability. Asolid order backlog
isanimportant measure to mitigaterisk
related to market fluctuations.

Operationalrisk

The group’s operations consist of execut-
ingindividual projects that are complex

by nature. Effectiveriskmanagementis
essential to project profitability. Relevant
riskassessments mustbe carried out at
allstages, including to a significant extent
priorto contractaward, andriskmustbe
managed systematically across all parts of
the organisation.
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The businessunits place strongempha-
sisonensuringtheright expertise foreach
assignmentand onassembling strong pro-
jectteams.Itisimportant forthe business
unitstobecomeinvolvedin projectsatan
early stage of the planning phase, ena-
bling collaborationwith clients fromthe
concept phase throughto fully designed
buildings, thereby reducing projectrisk.
During the tenderphase, riskisidentified
and assessed, and planningisundertaken
tomanageriskinexecution. Aconscious
approachtocontracttypeisanimportant
considerationinterms of risk and risk miti-
gation.

The board of directors has establisheda
project committee to considernew pro-
jects,including decisions onthe sub-
mission of majortenders. Alltenders
forcontractsup to NOK 100 million may

be approvedlocally; tenders from NOK
100 millionto NOK 500 million may be
approved by the executive vice president
responsible fortherelevant business area;
andtenders above NOK 500 millionandup
toNOK 1 billionmaybe approved by the
chief executive officer. Fortendersrelating
to contracts exceeding NOK 1 billion, sub-
mission of the tender must be approved by
the board of directors of Sentia/the project
committee.

Sentia’s preferred project delivery model
is collaborative projects, whereby the par-
tieswork togetherwiththe clientduring
the design phase (phase 1), and where the
majority of these contractsresultinanexe-
cutioncontract(phase 2). While projectsin

phase 1l areremunerated onatime-spent
basis(cost-plus), the execution contract
following phase 1 will eithercontinueasa
cost-plusarrangementorproceedasatra-
ditional design-and-build contract orgen-
eralcontract.

In2025, 78 percent of all projects were col-
laborative projects, while theremainder
were design-and-build orgeneral con-
tracts.InSweden, virtually all projects are
carried outas partnering projects, where
pricinginthe contractsisregulatedona
cost-plus basis. INHENT, collaborative pro-
jectsaccountfor72 percentofrevenue.
InNorway, collaborative contracts transi-
tioninto eitherafixed-price agreementor
atarget-price agreement forthe execution
phase, oracorresponding cost-plus model
as appliedin Sweden.Long-termcoop-
erationwith professionaldevelopershas
arisk-mitigating effect. The appropriate
selectionof subcontractorsand coopera-
tionpartnersisalso akeyfactorinmaintain-
ing control of projectrisk.

Contracts may be subject to differinginter-
pretations, whichmay giverise to disputes
betweenthe contractorandthe client. The
businessunits seek toresolve such matters
throughnegotiations with the client; how-
ever, certaindisputes may ultimately be
brought before the courts.

As approximately 85 percent of project
costsrelatetothe procurementandcon-
tracting of subcontractors orthe purchase
of materials, procurement and project pro-
gress constitute keyrisk factors for Sentia.
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Sentiahas established athoroughpro-
cessforselectingappropriate suppliers at
theright price. The group maintains a sup-
plier database comprising more than 9 000
suppliers,includinginformation onpricing
and performance historyrelatingto com-
pleted deliveries and submitted tenders.
Tendersfromsubcontractorsare gener-
ally obtained priorto the company submit-
tingitsowntenderto the client, ensuring
thatprojectriskis knownto subcontrac-
torswhenthey submit theirbids. This cor-
respondingly reduces the overall project
risk. Similarly, responsibility for project
progressisaligned, as suppliers are con-
tractually bound by the same progress
requirements as the main contractor.

Further detailsregarding therisk of
personalinjury

Animportantcomponent of operational
riskis therisk thatthe group’s activities
may resultininjury toemployees orother
persons. Projectsinvolve significant phys-
icalforces, heavyliftingand extensive lift-
ing operations, and potentially hazardous
substancesareusedinmany parts of the
operations. Buildings and structures, as
wellasindividuals present at project sites,
may be exposedtonatural forcesthatcan
affect productionandthe working envi-
ronment.

Considerable efforts are made to ensure
thatallemployeesreturnhome safely. A
key element of the safety workis fostering
astrongsafety culture, where everyone
assumesresponsibility fortheirown safety
andthat of others. Several procedures
andtoolshave beenestablishedtomon-
itorand follow up onsafety performance.
Comprehensiveinternalreporting sys-
temsarealsoinplace forundesirableinci-
dents, injuries sustained, sick leave, etc.

Climate and environmental risk
Climaterisk concerns how climate change
may affect the group’s operations and
financial statements. Theserisksrepresent
bothbusinessandfinancial opportuni-
tiesandthreats. Therisks are categorised
as physicalrisk, transitionrisk and liabil-
ityrisk. Changesinthe climate mayimpact
supply chains, create operational disrup-
tionsandleadtonewrequirementsand
regulations that may resultinfinancial
lossesorincreased costs.

One consequence of any new regulatory
requirementsintroducedtolimit climate
damage may be limited ormore costly
accesstoenvironmentally friendly mate-
rials,anditmay become more demand-
ing to achieverenewaland acquire new
expertiseinordertoadapttonewrequire-

ments. Further detailsregarding climate
risk are providedinnote 27to the annual
financial statements.

Reputationalrisk

Sentia’s operating units arerecognised
and well-established brands. Inboth Nor-
way and Sweden, a significant proportion
of ourclients are public sector entities,
andour private clientsare alsolarge, pro-
fessionaldevelopers. Itisimportant that,
bothasagroup andineachindividual
project, we act professionally and pro-
actively to maintain trust overtime. Key
measuresinclude ensuringcompetence
development, maintaining strong ethical
guidelines, and furtherstrengthening our
positionas efficientand adaptable part-
nersinprojects. Ongoing quality work
contributes toreducingreputationalrisk,
and procedures androutines have been
established to ensure high quality across
allparts of the operations.

Financialrisk

The groupis exposedtovarious types of
financialrisk, including marketrisk, credit
riskandliquidity risk. Marketriskisrelated
to foreignexchange exposure, particularly
tothe euroinconnectionwith procure-
ment contracts, priceriskrelated toraw
materials, andinterestraterisk linked to
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the generallevel of investment activityin
society. Foreignexchange exposureis pri-
marily managed by hedging procurement
contracts through forward contracts.
Priceriskis normally mitigated through
indexregulation clausesincontracts, and
theimpact ofinterestrateriskonthe mar-
ketis soughtreducedthroughahighpro-
portion of public sectorclients andlimited
exposure toresidential projects.

The group hasvery low creditrisk. Con-
tractsare securedthroughfinancial guar-
anteesforsettlement, and a substantial
portion of activity relates to public sector
clients, where creditriskis verylow. Con-
struction projects are normally subject to
committed financingbeinginplace prior
tocommencement. Historically, the group
hashadvirtuallyno creditlosses.

Liquidityriskis therisk that the groupis
unable to meetits payment obligations as
they falldue. The group has asolidliquidity
positionandno significant external debt
financing. The group also has financially
strongowners. Liquidity is nevertheless
closelymonitored andis subjecttoongo-
ing forecasting and close follow-up of
receivables. For furtherdetailsregarding
the company’s financialrisk, referto the
financial statements, note 26.



=2 sentia

Annualreport2025 | Corporate governance

Corporate governance

Executive management team

JanJahren
Chief executive officer

Education:

JanJahrenholds aMasterof Science
(MSc)inengineering from the Norwegian
University of Science and Technology
(NTNU).

Othercurrent positions:
JanJahrenAS (chair), EBA(director)

Ownand closely associated holdings:
Shares: 12143664
Options: 100000

Christian Wieland
Deputy CEO andEVP Sentia Sweden

Education:

Christian Wieland holds aMaster of
Science (MSc)incivilengineering from
Chalmers University of Technology
(ChalmersVoV).

Othercurrent positions:
Wieland EkonomiAB (director), Saveans
Invest AB (director), CWIAB (director)

Ownand closely associated holdings:
Shares: 895442
Options: 120000

Sverre Haerem
EVP & chief financial officer

Education:

Sverre Haeeremholds a Master of
Management (Sivilgkonom) from
NorwegianBusiness School (Bl).

Ownandclosely associated holdings:

Shares: 30000
Options: 70000

Iven OpsahlJebsen
EVP & chief communications and public
affairs officer

Education:

lven OpsahlJebsenholdsaMasterof Laws
(LL.M)fromthe University of Osloand
hasstudiedinternationalrelations at the
University of StAndrews.

Othercurrentpositions:
Redningsselskapet (director).

Ownand closely associated holdings:
Shares: 10000
Options: 70000

May Helen Dahlstra
EVPHENT

Education:

Studiesineconomics, administration
andauditingat Trondheim School of
Economics(nowNTNU)andadvanced
auditorstudies at the Norwegian School
of Economics (NHH).

Othercurrentpositions:
MADAHolding AS (chair).

Ownand closely associated holdings:
Shares: 1217 327
Options: 70000
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FinnBjarn Ruyter
Chair

Directorsince: 2025

Education:

FinnBjernRuyterholdsan MBAfrom Bl
NorwegianBusiness Schooland aMaster of
Science (MSc)inmechanicalengineering
fromthe Norwegian University of Science
andTechnology (NTNU).

Othercurrent positions:
Equinor ASA (director), Cegal AS (director),
Hafslund Kraft AS (chair), Hafslund Celsio
AS (chair), Hafslund Vekst AS (chair).

Shares: 40000

Independence:

Independentof Sentiaandits manage-
ment, as well as of Sentia’s majorshare-
holders.

JacobLandén
Director

Directorsince: 2025

Education:
JacobLandénholds aMasterof Laws from
UppsalaUniversity.

Othercurrent positions:

Ledil Oy (director), Diab International AB
(director), KVD of Sweden AB (director),
Speed Group Holding AB (director), Expin
Group AB (director), PresisInfraAS (deputy
director).

Shares: 10000

Independence:

Independent of Sentiaandits manage-
ment. JacobLandénisemployedat Ratos
ABandisnotindependent of the majority
shareholder.

Gyrid SkallebergIngero

Director
Directorsince: 2025
Education:

Gyrid SkallebergIngergis astate author-
isedpublicaccountantwithadegreefrom

the Norwegian School of Economics (NHH).

Othercurrent positions:

Telenor ASA(deputy chair), Gjensidige ASA
(directorand chair of the audit committee),
Kitron ASA(directorand chair of the audit
committee), Hgegh Autoliners ASA (direc-
torand chairof the audit committee), KID
ASA(director), Itera ASA(directorandchair
of the audit committee), BAMA GruppenAS
(director), Sandefjord Lufthavn AS (direc-
tor)and NAMMO AS (director).

Shares: 20000

Independence:

Independent of Sentiaanditsmanage-
ment, as wellas of Sentia’'s major share-
holders.

GunnarHagman
Director

Directorsince: 2025

Education:
GunnarHagmanholdsamaster'sdegree
incivilengineering from LTH(1992) and
has completed executive programmes
atHarvardBusiness School(advanced
managementprogramme, 2022),IMD
Lausanne(internationalstrategy, 2008),
UCLA(technology and economics,
1990/1991), and Styrelseakademin
(chair’'srole andresponsibilities, 2023).

Othercurrent positions:
HENTAS (chair), Ekolution AB (chair), INSIG
AB (chair), Svevia AB (director).

Shares: 20000

Independence:

Independent of Sentiaandits manage-
ment, as wellas of Sentia’smajor share-
holders.

Matilda Vinje
Director

Directorsince: 2025

Education:

Matilda Vinje holds a Master of Science
(MSc)inindustrialeconomicsand
technology management fromthe
Norwegian University of Science and
Technology (NTNU),completedin2011.

Othercurrentpositions:

Directorships: Norwegian Green Building
Council(director), Norway’s Best Group
AS (director), Fredriksborg Eiendom AS
(director).

Shares: 2000

Independence:

Independent of Sentiaandits manage-
ment, aswellas of Sentia’'s majorshare-
holders.
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Report on corporate governance inthe group
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Sentia considers sound corporate govern-
ance and effective managementto be fun-
damentaltolong-termvalue creationinthe
bestinterests of shareholders. Sentia shall
promote responsible and sustainable busi-
nessoperations, providereliable and trans-
parentinformation, and at the same time
safeguardthe safety of employees, clients
andthe surrounding community.

The board of directors has the overall
responsibilityinthe Sentia Group. The board
supervisesthe group’smanagementandthe
overalloperations. The board participates
inthe development of strategies, plans,

Compliance withthe NUES recommendation

Itemsin the Code of Practice for Corporate Governance

budgetsand guidelines foroperations,
andensuresthatthe organisationisstruc-
turedtoimplement the strategy. The board
ensuresthatthe businessis conductedin
accordance with established guidelinesand
the adoptedstrategy. The board’s areas of
responsibilityand procedures are setoutin
separaterules of procedure forthe board,
andtheworkisorganisedthroughthree
board committees: the audit committee,
the Remuneration Committee and the Pro-
ject Committee. The committees’ mandates
aresetoutinseparateinstructions adopted
bytheboard. Anannualplanfortheboard’s
work hasbeenestablished.

Deviations fromthe
recommendation

No deviations
No deviations
No deviations
No deviations
No deviations
No deviations
No deviations
No deviations
Two deviations, explainedinthereport
No deviations
No deviations

No deviations
No deviations

1 Reportoncorporate governance

2 Business

3 Share capitaland dividend

4 Equaltreatment of shareholders

5  Sharesandtransferability

6  Generalmeeting

7 Nominationcommittee

8 Theboardofdirectors,compositionandindependence
9  Theworkoftheboard of directors

10 Riskmanagementandinternalcontrol

11 Remunerationofthe membersof the board of directors
12 Salaryandotherremuneration of executive management Nodeviations
13 Informationand communication

14 Takeover

15 Auditor

No deviations

Sentiaisrequiredtoreportoncorporate
governance pursuant to section 2-9 of the
Norwegian AccountingAct. Asacompany
listed on Euronext Oslo Stock Exchange,
the companyisalso subjecttocorporate
governancerequirements and complies
withthe Norwegian Code of Practice for
Corporate Governance (NUES).

1. Implementationandreportingon
corporate governance
The board of directors of SentiaASAhas
adoptedacorporate governance policy
thatestablishes the framework, guide-
linesand principles governing theinterac-
tionbetweenthe company’s shareholders,
the board of directors, the chief executive
officerand group management.

Thisreport describes compliance with the
15 maintopics of the NUESrecommen-
dation,and thereportwillbe presented
asaseparateitematthe annual general
meeting of SentiaASAon 12 May 2026. The
company’s auditorhas assessedtheinfor-
mation provided pursuant to section 2-9
of the Norwegian Accounting Actinthis
reportandconcludedthatitis consist-
entwiththeinformation presentedinthe
annual financial statements.

Deviations from the recommendation: None.

2. Business
Sentia’s purpose, as definedinthecom-
pany’s articles of association, is as follows:

«The company engagesincontracting
operations aswellas anyinvestmentand
otherfinancial activities related thereto.
The business may be carried out by the
company itself, by subsidiariesin Norway
andabroad, through participationin other
companies orin cooperation with other
parties.»

The board of directors has defined clear
objectivesand strategies forthe group’s
operationsinorderto create sustaina-
blevalue forshareholders. Sentiaaims
tobecomealeadingplayerinthe Nordic
constructionandcivilengineeringindus-
try by combininglarge-scale execution
capability with local expertise andinnova-
tion. Thedrivers of growth are definedin
five main areas:

1. Continue towincontractswithincore
areas

2. Attractandretainthe besttalent

. Have and maintainthe most satisfied
customers

4. Achieve profitable growthinnew seg-
ments

5. Identify, acquire and develop attractive
and well-established companies

[ON]

Sentiashallconductitsbusinessina
responsible mannerandwork system-
atically toimprove, among otherthings,
greenhouse gas emissions, resource
consumption, the protection of nature
and the externalenvironment, health and
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safety performance, diversity, compe-
tence development, aswell as the preven-
tion of corruptionandfinancial crime. The
group’s sustainability work is describedin
further detailinthe sustainability report,
whichhasbeenpreparedinaccordance
with the European Sustainability Report-
ing Standards (ESRS) and forms part of the
annualreport.

Deviations from the recommendation: None.

3. Sharecapitaland dividend

Sentia shallgenerate competitive finan-
cialreturnsforits shareholders overtime
inthe form of value development/share
price appreciationand dividends. As part
of this, the group shall maintain financial
strength adaptedtothe company’s objec-
tives, strategy andrisk profile.

Asat31 December2025,the group’s
equity amounted to NOK 1 696 million,
correspondingtoanequityratio of 24.4
percent,comparedwith26.6 percent at
the end of 2024. Atthe end of 2025, the
group had anet positive financial position
of NOK 4 135 million.

The board of directors has established a
cleardividend policy forthe group, under
which Sentiaaims to distribute more than
70percent of annual net profit (adjusted
fornon-recurring costs and special items)
as dividends overtime.InMarch 2025,
NOK750millionwas distributedin divi-
dendstoshareholdersand NOK 34 mil-
liontominority shareholdersinthe group,
totalling NOK 784 million. The total divi-

denddistributedin2025represented 162
percentof the profitfortheyear2024. The
profitfortheyear2025amounted to NOK
571 million,andthe board of directors will
propose adividend fordistributionin May
2026 of NOK 552.4 million. The proposed
dividend correspondsto 96 percent of
the profitfortheyear.

The generalmeeting has granted four
board authorisationsrelatingto share
capitalincreases and the acquisition of
treasury shares, defined for specific pur-
poses. Allauthorisations are subject to
definedlimits onthe amount by whichthe
share capitalmay beincreased, and the
authorisations expire at the next annual
generalmeeting. Furtherdetails of the
authorisations are providedinnote 19to
the annualfinancial statements.

Deviations from the recommendation: None.

4. Equaltreatment of shareholders
SentiaASAhasonlyoneclass of shares, and
allshares carry equalrightsinthe company.
Allshareholders are treated equally. Sentia
islisted on Euronext Oslo Stock Exchange
(“OsloBars”)and complies with the
exchange’srulesandregulations, including
insiderrulesandtradingrestrictions.

Shoulditbecomerelevant to deviate from
shareholders’ pre-emptiverightsincon-
nectionwith share capitalincreases, the
board of directors will provide a specific
justificationforthe proposal. Thejustifica-
tionwilldescribe how the principle of equal
treatment of shareholdersis safeguarded

Annualreport2025
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andwillbeincludedinthe stock exchange
announcementrelating to the share capital
increase.

Any transactionsinthe company’s own
shares are carried outinthe trading systems
of Oslo Stock Exchange andinany event at
prevailing market prices. Sentiahasnot car-
riedoutany transactionsinits ownsharesin
2025.

Shoulditbecomerelevantto carry out
material transactions with major sharehold-
ersbeyondordinary commercial agree-
ments, the board of directors willnormally
engageindependent advisersto verify val-
uationand othertermsinorderto safeguard
theinterests of allshareholders.

Deviations from the recommendation: None

5. Sharesand transferability
SentiaASAislisted onthe stock exchange,
andthe sharesare freely transferable.
There arenorestrictionsonany party’s
ability to own orvote for sharesinthe com-
pany. The articles of association contain
norestrictions onthe transferability of the
shares.

Deviations from the recommendation: None.

6. Generalmeeting

Allshareholders are entitled to attend the
generalmeeting, whichis Sentia’s highest
decision-making body.

Sentiaseeksto facilitate shareholder par-
ticipationat general meetings. Pursuant

tosection7 of the articles of association,
the board of directors convenes general
meetings by written notice to all share-
holderswith aknownaddress. The notice,
togetherwith supportingdocumentation
enabling shareholders to considerall mat-
tersonthe agenda,is published through
Oslo Stock Exchange and on Sentia’s
website atleast 21 days priorto the date
of the generalmeeting. Shareholders may
requestthat the documentsbe sentto
them by post.

Pursuanttosection5-11 of the Norwegian
Public Limited Liability Companies Act,
shareholders have theright to have mat-
ters considered by the general meeting.
Any proposal, togetherwith ajustification
forthe matterproposedandadraftreso-
lution, mustbe submittedinwritingto the
board of directorsin sufficient time prior
tothe deadline forconvening the general
meeting.

Shareholderswho are unable to attend
may vote inadvance or by proxy. A proxy
formwillbe enclosedwith the notice of
the generalmeeting. Shareholders are
giventhe opportunity to vote separately
oneachproposal,including the election of
eachindividualmemberto the nomination
committee andthe board of directors.

The company facilitates the appointment
of anindependent chair of the meet-

ing. The chair of the board, otherboard
members andthe chief executive officer,
aswellasthe company’s auditor, are
encouragedtoattendthe generalmeet-

ing. Whererelevantto the mattersonthe
agenda, the chairof the nomination com-
mittee shallalso attend. The minutes of the
generalmeeting are published without
undue delay afterthe meetinghasbeen
held.

In2025, the annual generalmeetingwas
heldon 17 March 2025, priorto the list-
ingandthereduction of Ratos AB’s share-
holding. The meetingwas conducted as
anonline meeting, and 99.3 percent of the
voting share capitalwasrepresented, of
which12.45percentwasrepresented by
proxy. The meetingwas chaired by Jacob
Landénwho took overas chairmaninthe
beginning of the year.

Onlé6May2025,anextraordinary gen-
eralmeetingwasheldinconnectionwith
theresolutiontoincrease the share capi-
taland carry out ashare splitaspart of the
process of listing Sentia ASA. The general
meetingwas conducted as asimplified
generalmeeting pursuant to section 5-7 of
the Norwegian Companies Act,i.e. with-
outaphysicalmeeting, and the chairof the
board acted as chair of the meeting. All
sharesinthe company were represented
by proxy to one meeting participant (an
externallawyer).

On25May 2025, afurtherextraordinary
generalmeetingwasheldtoresolve the
conversioninto a public limited liability
company (ASA), the establishmentof a
nomination committee, and the adoption
of guidelinesforremuneration of execu-
tive management, all as part of the prepa-
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rations forthelisting of Sentia ASA. The
generalmeetingwas conducted asasim-
plified generalmeeting pursuantto sec-
tion5-7 of the Norwegian Companies Act,
i.e.without aphysicalmeeting,andthe
chairof the board acted as chairof the
meeting. Allsharesinthe company were
represented by proxy to one meeting par-
ticipant (anexternallawyer).

The annual generalmeeting for2026is
scheduledtobeheldon12May2026.

Deviations from the recommendation: None.

7. Nominationcommittee
Pursuanttothe articles of association, Sen-
tiaASAhas anominationcommittee con-
sisting of two members. The Committeeis
responsible forproposing candidates for
electiontothe board of directors of Sen-
tiaASA and forthe nominationcommit-
tee,aswellasproposingremunerationfor
the memberstobeelected. The work of
the nomination committee shall contrib-
utetoensuring thatthe boardiscomposed
inaccordance with statutory requirements
and principles of good corporate govern-
ance, andthatitrepresentsabroadgroup
of the company’s shareholders. Members
of the board of directors, the chief execu-
tive officer or other executive management
of the company may not serve asmembers
of the nominationcommittee.

Inits work of proposing candidates to the
board of directors, the nomination commit-
tee shallmaintain contact with shareholders,
the board of directorsand group manage-
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ment. The committee shall provide ajustifi-
cationforthe proposalsit submits.

The followingmembers of the nomination
committee were elected at the extraordi-
nary generalmeeting held on 25May 2025:

4 Helge Midttun, chair, elected untilthe
annual generalmeetingin 2026

4 Magnus Stephensen, member, elected
untilthe annual generalmeetingin 2026

Helge Midttunis an experiencedbusiness
executive who has heldboard positionsin
severalcompaniesinwhichRatos AB has
had anownershipinterest. Midttunhas pre-
viously served as chairof the board of HENT
AS.Magnus Stephensenis General Counsel
atRatosAB.

Deviations from the recommendation: None.

8. Theboard of directors,

compositionandindependence
The composition of the board of directors
shall safeguard theinterests of all share-
holdersand meet the company’s need
forcompetence, capacity and diversity,
while ensuring that the board functions
effectively asacollegiate body. The board
consists of five members. Fourboard
members are independent of the com-
pany’s principal shareholders. Two mem-
bers of theboard areresidentin Sweden,
while the remainingmembers areresident
inNorway. Two of the five board members
arewomen. Sentiatherefore complies
with the requirements of the Norwegian
Public Limited Liability Companies Act
regarding genderbalance onthe boards
of listed companies.

Allboard members are consideredinde-
pendent of the company’s executive
managementand material business
relationships,and members of group
management are not members of the
company’s board of directors.

FinnBjorn Ruyterwas elected as chair of
the board by the generalmeetinginMarch
2025foratermuntilthe annual general
meetingin2027. The othermembers of
the board of directorswere also elected
atthe generalmeetinginMarch 2025, fora
two-yearterm. Adescription of the board
members’ competence and background,
aswellasinformationontheirattendance
andindependence,isprovidedonpage
29 of thisannualreport.
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Board members are encouragedtohold
sharesinthe company. An overview of
the boardmembers’ shareholdingsin
the companyisprovidedinnote 19tothe
financial statements.

Deviations from the recommendation: None.

9. Thework of the board of directors
Atotal of 13board meetings were held
during 2025, of whichnine meetings were
held afterthe annual generalmeeting at
whichthe currentboard was elected. Six
meetings were held by the Project Com-
mittee and three meetings by the audit
committee, while the Remuneration Com-
mittee did nothold any meetingsin 2025.

Board meetings 2025 Independence of Role Attendance atmeetings 2025
The The Remunera- The Remunera-

companyand Majorshare- board of Audit Project tioncommit- board of Audit Project tioncommit-
Name Elected management holders directors committee committee tee directors committee committee tee
Christian Gebauer 2024 Yes No Chair - - - 1/1 - - -
LivBernard 2024 Yes No Member - - - 4/4 - - -
JanJahren 2024 No Yes Member - - - 3/4 - - -
May Helen Dahlstrg 2024 No Yes Member - - - 4/4 - - -
JacoblLandén 2024 Yes Nei Member - - 474 3/3 - -
FinnBjarn Ruyter March 25 Yes Yes Chair Member Member Chair 9/9 3/3 6/6 -
Gyrid SkallebergIngere March 25 Yes Yes Member Leder Member - 9/9 3/3 2/6 -
GunnarHagman March 25 Yes Yes Member Member Chair - 9/9 3/3 6/6 -
JacoblLandén March 25 Yes No Member Member Member Member 9/9 3/3 3/6 -
Matilda Vinje March 25 Yes Yes Member Member Member Member 8/9 3/3 4/6 -
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Inthe periodleadingup tothe PO, atotal
of tenboard meetings were heldrelated
to preparatory stepsinthe PO process.
Afterthe IPO, three board meetings have
beenheld. The board, whichwas elected
attheannualgeneralmeetinginMarch
2025, hasheld atotal of nine board meet-
ings during the year.

The boardhas adoptedrules of proce-
dure that,among otherthings, describe
the board’sresponsibilities and working
procedures, the establishment of board
committees, requirementsrelatingto
transparency andindependence, and
requirementsregarding confidentiality.
Pursuant tothe group’s ethical guidelines,
allemployees andrepresentatives of the
company arerequired to disclose poten-
tial conflicts of interest, forexample finan-
cialinterestsorinterestsheld by related
partiesthatmay conflict with theinterests
of Sentia.

The boardadoptsanannualmeetingand
activity plan covering strategic planning,
business matters and control activities. All
boardmembersreceiveregularinforma-
tionregarding the company’s operational
andfinancial performance.

The boardhas established three board
committees, which are describedin fur-
therdetailbelow. These committees over-
see the work of group managementon
behalf of the board and prepare matters
withintheirrespective areas of respon-
sibility. Inthiswork, the committees may
utilise the group’sresources and obtain

advice andrecommendations from exter-
nalsources. The board of directors has
adoptedinstructions forthe board com-
mittees.

Auditcommittee

The generalmeetinghasresolvedthat the
company shallhave anaudit committee and
hasincorporatedthisinthe company’s arti-
cles of association. The articles of associa-
tion allow the entire board to constitute the
auditcommittee. The members of the audit
committee are Gyrid SkallebergIngerg
(chair), FinnBjarn Ruyter, Jacob Landén,
GunnarHagman and Matilda Vinje; accord-
ingly, the entire board constitutes the audit
committee. Theboard has assessed that
although thisrepresents a deviationfrom
therecommendation that the entire board
shouldnot serve as the audit committee, it
isconsidered appropriate giventhat the
groupisrelatively newly established and
recentlylisted. During a transitional period,
the entire board therefore wishes to partic-
ipate activelyinthe work of the audit com-
mittee.

The audit committee shall (i) prepare the
board’s follow-up of financial reporting, (ii)
monitorthe company’s systems forinternal
controlandriskmanagement, (i) maintain
regularcontact with the elected auditor
regarding the statutory audit of the annual
financial statements, and (iv) assess the
auditor'sindependence andrecommend
the appointment of the auditor.

In2025, three meetings were held by the
auditcommittee, with allboard members

inattendance. Allmeetings were con-
ductedas physicalmeetings.

Project committee

The board of directors has established a
project committee consisting of the entire
board, with GunnarHagman as chair of the
committee. The purpose of the committee
isto streamline decision-making processes
inconnectionwith tenders fornew pro-
jectsandto provide the board with sound
insightintolargernew projects. The com-
mittee shallassistindetermining which pro-
jectsthe company should pursue, assist the
chief executive officerinassessing tenders
forprojectsabove acertainsize orinvolv-
ingunusual orparticularly demandingrisk,
and submitrecommendationsto the board
regardingnew projects.

Ataboardmeetingin October2025, the
boardresolved that although the commit-
tee consists of the entire board until the
annualgeneralmeetingin 2026, itis suffi-
cientforaminimum of the chair of the board
andthe chair of the committee tobe pres-
entforthe committee to consider mat-
ters. Thisisdue to the volume of projects
presentedtothe committee andthe often
shortdeadlines associated with the sub-
mission of tenders. Atthe same time, the
board granted the committee authorisation
tomake decisionsregarding tenders for
new projects. Thiswas considered appro-
priate giventhe way the project committee
isorganised. The committee’s authority to
make decisionsregarding tenders fornew
projects constitutes adeviationfromthe
NUES recommendation, which provides
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thatboard committees shouldbe advisory,
with decisionstobe made by the board.

Sixmeetings were held by the projectcom-
mitteein 2025. Allmeetings were con-
ducteddigitally.

Remuneration committee

The board of directors has established a
remunerationcommittee. The members
are Finn Bj@rn Ruyter (chair), Jacob Landén
and Matilda Vinje. The composition sat-
isfiesthe applicableindependence
requirements.

Theremunerationcommittee shallassess
and proposed frameworks and principles
fortheremuneration of group manage-
mentand prepare the annualremunera-
tionreport, which shallbereported by the
boardtogetherwith the annual financial
statementsinaccordance with applica-
blerulesandstandards. The committee
reports and makesrecommendations to
the board, but the boardretains ultimate
responsibility forimplementation.

No meetings of theremuneration commit-
teewereheldin2025.

Evaluation of the board’s work

The board of directors conducts anannual
evaluation of itsownwork and compe-
tence and discussesimprovementsin
organisation and execution, bothindividu-
allyandasagroup,inrelationtothe objec-
tives set. Theresults are made available to
the nominationcommittee.
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Deviations from the recommendation:
According to therecommendation, the
entire board should not constitute the
auditcommittee. Thejustification forwhy
the entire board nevertheless constitutes
the auditcommitteeis providedin the
description of the committee above.

According to therecommendation, board
committees should be preparatory bod-
iesforthe board as the decision-making
authority. The board has nevertheless del-
egated decision-making authority relat-
ing to the submission of tenders to the
projectcommittee. The rationale for this
arrangementis set outinthe description
of the committee above.

10. Risk management andinternal
control
The board of directors shall ensure that the
company has soundinternal controland
risk management systems adaptedtothe
nature and scope of the operations. The
objective of riskmanagementandinternal
controlis,among otherthings, tomanage
risk exposure so as to ensure sound opera-
tions and high-quality financialreporting.

The board conductsanannualreview

of the group’sinternal control. Inaddi-
tion, selectedrisk elements and the man-
agement thereof arereviewed more
thoroughly asneeded during the year.
The board and managementhave con-
ductedrisk analysesinconnectionwith
the strategic planning process and have
reviewed a double materiality assess-
ment(DMA)related to the sustainability

work. The group’s establishedinternal
controlisto alarge extent organised and
managed withinthe operational units. At
group level,resources have beenestab-
lished forthe follow-up of operational
andfinancialreportingand communica-
tion, and for HSE and sustainability work,
group responsibility hasbeenassigned
toresourceswithinthelargest operat-
ing unit.

Adescriptionof the mainelements of the
systemsforinternalcontrolandrisk man-
agementrelatingtothe financialreport-
ingprocessisprovidedonpagepage 25 of
the annualreport. Adiscussion of riskis also
presentedinthedirectors’ report for2025,
whichissetoutonpage 49 of the annual
report.

Deviations from the recommendation: None.

11. Remuneration of the members of the
board of directors

Remuneration of the board of directorsis
determined by the generalmeeting, nor-
mally inadvance, based onarecommenda-
tionfromthe nominationcommittee. The
remuneration of board membersisnot per-
formance-based. Work performedinboard
committeesisremuneratedinadditionto
ordinary board remuneration.

No share optionagreements are granted to
boardmembers, andboard members have
no specific duties forthe group beyond
theirrole asboard members and participa-
tioninboard committees.

Informationregarding the remuneration of
the board of directorsis presentedinnote
25tothe groupaccounts.

Deviations from the recommendation: None.

12. Salary and otherremuneration of
executive management
The board of directors prepares guide-
lines forthe determination of salary and
otherremunerationforthe chief execu-
tive officer, the deputy chief executive
officerand other executive management.
The guidelines arereviewed and approved
by the generalmeetingand are published
onthe company’swebsite. The current
guidelineswere adoptedinMay 2025 and
are published onthe website as part of the
IPO documentation.

Theremunerationreportis submittedto
the generalmeeting foranadvisory vote.
Thereportis publishedtogetherwiththe
remuneration statementin connection
withthe publication of the annualreport.

The guidelines stipulate thatremunera-
tion of executive management shallnot
be market-leading, but competitive. The
terms shallbe structured so that a signifi-
cantportion of theremunerationislinked
tothe achievement of results. Total remu-
neration primarily consists of fixed salary,
abonusscheme, participationinashare
optionprogramme and anemployee
share purchase programme.
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The bonus scheme provides foranannual
bonus basedoncriterialinked to the
group’s financial performance and growth.

The participant shallreceive variable
remunerationbased onthe development
(growth)in Sentia’s consolidatedrevenue,
aswellas operating margins (EBIT %) for
Sentiaonaconsolidatedbasisandtherel-
evantsegments fortheyear.

Onthisbasis, the participant shallbe
entitled to variable remuneration cor-
responding to the basis forthe variable
remuneration multiplied by the partici-
pant’sannualfixed salary atyear-end. An
achieved operating marginbelow 3.5 per
centresultsinnobonus. The annual bonus
may never exceed 200 per cent of fixed
salary. The schemeis describedinfurther
detailinthe group’sremunerationreport.

Ashare optionprogramme hasbeen
establishedunderwhich group manage-
mentand selected seniorexecutives are
entitledto purchase shares at afixed price
atafuturedate.Ithasalsobeenresolved
to establishanemployee share purchase
programme, in which executive manage-
mentwillalso participate. This programme
isexpectedtobeestablishedin2026.

Remuneration of executive management,
aswellasthe share optionprogramme, is
describedinfurtherdetailinnote 6 and
note 25tothe group accounts.

Deviations from the recommendation: None.
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13. Information and communication
Communicationwith shareholders, inves-
torsandanalystsisapriority for Sentia.
Sentia’sIRpolicy provides that the com-
pany shallensure impartial distribution of
informationand equalaccesstorelevant
information. The IR policy alsoincludes
guidelinesforthe company’s contact with
shareholders outside the generalmeeting.
Sentia seeksto ensure thatitsaccounting
andfinancialreporting builds and main-
tainsinvestor confidence overtime.

Through Sentia’s website and the chan-
nels of Oslo Bars, all stakeholders are
givensimultaneous and equalaccessto
information from the company. A financial
calendarindicating the timing of future
financial disclosuresis available onthe
website. Allreportingis providedinNor-
wegian and English.

Aquarterlyreport containing comprehen-
siveinformationabout the operations and
financialinformationis published each
quarter. The quarterly presentationisheld
asaphysicalmeetingopentoallandis
simultaneously streamed digitally.

Group management facilitates contact
with shareholders, analystsand others
who wish to gaininsightinto the group,
includinginperiods between quarterly
reporting. Internally, guidelines have been
establishedregardingwho may speakon
behalf of the group, andthe boardis kept
regularlyinformed of IR activities.

Deviations from the recommendation: None.

14. Takeover

Inthe event of atakeover,boththe board
of directorsand group management have
anindividualresponsibility to ensure that
the company’s shareholders are treated
equally andthatunnecessary disruption
tothe company’s operationsisavoided.
The boardhasaparticularresponsibility to
ensure, asfaras possible, that sharehold-
ers are given sufficientinformationand
time to assess the offer.

Inthe event of atakeover, the board of
directors shallensure that:

4 Theboarddoesnotseektohinderor
obstruct atakeoverbidforthe compa-
ny’s businessorshares, unlessthereare
specific grounds fordoing so.

4 Theboarddoesnotimplement meas-
ures that give certain shareholdersor
othersanunreasonable advantage at
the expense of other shareholders or
the company.

4 Theboarddoesnottake actionswith
theintention of protecting the per-
sonalinterests of board members at the

expense of theinterests of shareholders.

4 Theboardis mindful of its responsibility
toensure that shareholders’ values and
interests are safeguarded.

Inthe event of atakeoverbid, theboard

of directors will,inaddition to complying
withapplicable laws andregulations, seek
toadhere totherecommendations set
outinthe Norwegian Code of Practice for
Corporate Governance, unless there are
specific grounds fordeviating fromthem.

Thisincludes obtaining avaluation from
anindependent expert. Onthis basis, the
board will seek to provide arecommen-
dationas towhethershareholders should
accept the offer.

Any transactionthatin substanceinvolves
the disposal of the company’s business
shallbe decided by the generalmeeting.

Deviations from the recommendation: None.

5. Auditor

The externalauditoris elected by the gen-
eralmeeting. Eachyear, the external audi-
torconfirms to the board of directors that
therequirementsrelating to the auditor’s
independence have been satisfied.

Onanannual basis, the external audi-
torpresentstothe auditcommittee the
main features of the audit plan, reportson
auditwork performed during the year, and
reports onthe audit of the annualfinan-
cialstatements. Inthesereports, the audi-
torconfirmsitsassessment of the group’s
internal controland addresses matters
identified during the audit. The auditor
attendsallmeetings of the audit commit-
teeandnormally also attends the compa-
ny’'s generalmeeting.

Inaddition, the auditor participatesinthe

board meeting at which the annualfinan-

cial statements and sustainability report-

ing are considered. The boardis giventhe
opportunity to meetwith the auditor with-
outmanagement being present.
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The group has established guidelines for
the use of the elected auditorforservices
otherthanaudit. Any suchengagement
of material scope must be approvedin
advance by the auditcommittee, and all
suchengagements mustinany eventfirst
be discussedwith the group’s CFO.

Details of the company’sremuneration of
the external auditorare providedinnote 8

tilkonsernregnskapet.

Deviations from the recommendation: None.
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Shareholder information

The Sentia Group was listed on Euronext
Oslo Stock Exchange on 13 June 2025.
Sentiaistraded onthe mainlistunderthe

ticker SNTIA. Allsharesin Sentia carry equal

rightsand are freely transferable.

Sentia share - key figures

Sentiaaimsto createvalue forits share-
holdersinthe form of acompetitive return
compared with alternative investments.
Thereturn consists of acombination of div-
idends and share price appreciation. Since
thelistinginJune 2025, the Sentia share has
delivered avalueincrease of 26 percent.

2025

Numberof sharesissued

Share price (NOK)

Price atlisting/IPO 13 June 2025
Closing price first day of trade
Lowest priceintheyear, fromlisting
Highest priceinyear, fromlisting
Closing price 31 December2025

Market cap Sentia (NOK million)
Stockmarket price atlisting 13 June 2025
Stockmarketvalue 31 December 2025
Increasedvalue from day of listing

Otherkey figures (NOK)
EPSfortheyear
Price/earnings (P/E)
Market price/equity (P/B)

Volume of trade afterlisting
Number of shares traded afterlisting
Numberof trades afterlisting

100427 343

50.00
57.00

55.24
71.13 Clickorscanthe

Q@R-codefor
62.99 informationabout
the Sentiashare at

EuronextMarkets.
5021

6326
26.0%

571
11.03
373

16425838
44160

SNTIA - closing price and number of trades per day in the year

Closing priceinNOK (leftaxis) —— Number of trades (right axis)
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14 June 2025 - afterlisting

31December2025

SNTIA - number of shares traded per day afterlisting
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https://live.euronext.com/nb/product/equities/NO0013573014-XOSL
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Dividend

Sentiahasadoptedadividend policy stip-
ulating that atleast 70 per cent of the profit
forthe yearshallbe distributed to share-
holders.

Inthe 2025 financial year, dividends total-
ling NOK 750 millionwere distributed to
shareholders. Inaddition, NOK 34 million
was distributed to minority sharehold-
erswithinthe group. The total dividend of

NOK 784 millionrepresented 162 percent
of the profitfortheyearforthe 2024 finan-
cialyear.

Sentiahasastrongfinancial positionand
delivers solidresults. Forthe 2025 finan-
cialyear, the board of directors will pro-
pose adividend of NOK5.50 pershare.
The total dividend willamountto NOK
552.4 million, corresponding to 96 per
centof the profit forthe yearfor2025.

Share capital

Sentiahasashare capital of NOK 1205128
dividedinto 100427 343 sharesasat 31
December2025.

The nominalvalue pershareis NOK0.012.
The share capitalhasremainedunchanged
since June 2025 (the listing).

Changesinequity and the number of
shares priorto thelisting are described
inmore detailinthe parentcompany’s
annualfinancial statements. Sentia ASA
doesnotholdany treasury shares.

Potentialnumber of shares -
authorisations

The board of directorshas established a
share option programme for executive
management and otherkey personnel
withinthe group. The programme com-
prises 1 530000 options, whichvest over
aperiodof threeyears.

Atthe annualgeneralmeetingheldon 17
March 2025, the board was granted four
authorisationsrelating to therepurchase
of treasury shares and theissuance of
new shares.

The boardholds two authorisations to
acquire treasury shares. Oneisageneral
authorisation, and the otheris specifi-
callyrelated to the acquisition of treas-
ury sharesinconnectionwithincentive
programmes. Accordingto thereso-
lution, each authorisation has alimit of
56 364 shares, correspondingto five per-
centof the share capital. Afterthe share
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split,each authorisationappliestoup to
4790940shares.

The boardwas also granted ageneral
authorisationtoincrease the share cap-
italthrough theissuance of new shares.
The number of shares that may beissued
pursuantto thisauthorisationis 169 092
shares, correspondingto 15 percent of
the outstanding number of shares. After
the share split, the authorisation applies
to14372820shares. The board was also
givenauthorisationto carry out capital
increases byissuingnew sharesincon-
nectionwithincentive programmes with
upto56 364 newshares, corresponding
to five percent of the share capital. After
the share split, the authorisation applies
104790940 new shares.

The pre-emptiverights of existing share-
holders may be waived when this author-
isationisutilised. The authorisations were
not utilisedin2025. Allauthorisations are
valid untilthe annual generalmeetingin
2026.

Shareholder structure
UntilthelistinginJune 2025, the compa-
ny’slargest shareholders were Ratos AB
with 75 percent, Sparhent AS (acom-
pany owned by employeesand previous
employeesin HENT)with approximately
12 percent, and chief executive officer
Jan Jahrenwith approximately 11 percent.
Inconnectionwiththelisting, Ratos AB
reducedits ownershipinterestto approx-
imately 39 per cent, and around 6 000
new shareholders were added, including



BACK PREVIOUS NEXT

Contents
Sentiain 2025

Board of directors’ report

The business 2025
Reportrelating to the financial statements
Riskmanagement

Corporate governance
Executive managementteam
Board of directors
Reportoncorporate governance

Shareholderinformation

Sustainability report
Generalinformation
Environment
People
Governance

Consolidated financial
statement

Financial statements
- Sentia ASA

Contactinformation

sentia

approximately 40institutionalinvestors.
Around 2 000 of these shareholders hold
sharesthroughnominee accountsandare
therefore notregistereddirectly.

Inconnectionwith thelisting, Ratos AB
undertooknotto selladditional shares for
aperiodof 180 days following the listing.

Thisundertaking expiredon13Decem-
ber2025. Executive managementis sub-
jecttovariouslock-up agreementsof up
to 720 days following the listing. The board
of directorsis subjecttolock-up agree-
ments of 360 days following the listing.

Shareholder structure based onthe shareregister

20largest shareholders at 31 December2025%

Annualreport2025

Share ownership based on beneficial ownership

20largestshareholdersat 31 December2025%
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Numberof shares Percentage
RatosInfraAB 39 936 813 39.77%
JanJahren 12 143 664 12.09%
Arctic AssetManagement 2 620 362 2.61%
DNBAssetManagement AS 2 026 585 2.02%
TIND Asset Management 1903413 1.90%
DNBSMB 1407 551 1.40%
Melvininvest AS 1278 088 1.27%
May HelenDahlstrg 1217 327 1.21%
Folketrygdfondet 1200000 1.19%
BjulluHolding AS 1147 422 1.14%
DNBNorge Selektiv 1133972 1.13%
HevihaHolding AS 1090 255 1.09%
TigerstadenAS 1075000 1.07%
Hmwh Invest AS 991 233 0.99%
NordeaFunds 947 383 0.94%
MossaHolding AS 935 087 0.93%
ChristianWieland 895 443 0.89%
AsliAS 892 212 0.89%
SognliHolding AS 892212 0.89%
Heimdal Forvaltning AS 800 000 0.80%
Total 20largest shareholders 74 534 022 74.22%
Othershareholders 25893 321 25.78%
Total 100 427 343 100.00%

Numberof shares Percentage
RatosInfraAB 39 936 813 39.77%
JanJahrenAS 12 143 664 12.09%
DNBAssetManagementAS 5023 457 5.00%
Arctic AssetManagement 3 249 499 3.24%
TIND AssetManagement 1903413 1.90%
NordealLiv&Pension 1704237 1.70%
TigerstadenAS 1375000 1.37%
MelvinInvestAS 1278088 1.27%
MADAHolding AS 1217 327 1.21%
Folketrygdfondet 1200000 1.19%
BjulluHolding AS 1147 422 1.14%
HevihaHolding AS 1090 255 1.09%
Hmwh Invest AS 991 233 0.99%
NordeaFunds 947 383 0.94%
MossaHolding AS 935 087 0.93%
AsliAS 892 212 0.89%
SognliHolding AS 892 212 0.89%
Heimdal Forvaltning AS 800 000 0.80%
KLP Kapitalforvaltning AS 761 365 0.76%
EikaKapitalforvaltning 715 019 0.71%
Total 20largest shareholders 78 203 686 77.87%
Othershareholders 22 223 657 22.13%
Total 100 427 343 100.00%

1) Source: Verdipapirservice (VPS)shareholderservice.

1) The shareholderlistis provided by Modular Finance andis obtained through analysis of endinvestorand fundmanage-
mentinformation, provideduponrequest fromthe nominee accountregisteredas shareholdersin Sentia’s sharehol-
derregister. Although allreasonable investigations have been made to verify allinformation, neither Sentianor Modular

Finance can guarantee that theinformationis complete.
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Share ownership based onnumber of shares

Co-ownership

Sentiaplacesemphasis on providingman-
agementand otheremployeeswiththe
opportunity tobecome shareholdersin
the company, as employee ownership may
contribute to engagement, motivationand
long-term commitment for the benefit of
the group.

Inconnectionwith thelisting, arrange-
ments were made to enable employees
who were previously shareholders to con-
tinue as shareholdersinthelisted company.
Ashare programme was established under
whichemployeesin Norway and Sweden
were given the opportunity to subscribe
forsharesin Sentia ASA at afixed price and
withina defined allocationlimit. Intotal,
approximately 680 employees (approxi-
mately 47 percent of the total number of
employees)became shareholdersasa
result of thisprogramme. At the end of 2025
approximately 540 employees are share-
holders.
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Ashare optionprogramme hasbeen
established forgroup managementand
otherseniorexecutives and key personnel
within the group. The programme includes
employeesinbothNorway and Sweden.In
total, the programme comprises 1 530000
options, whichvest overathree-year
period. As atyear-end 2025, 40 employ-
ees-28inNorwayand12inSweden —are
entitledto optionsunderthe programme.
The share option programmeis further
describedinnote 6 to the group accounts.

Inthe adopted guidelinesforsalaryand
remunerationwithinthe group, the board

of directorshasalsoresolvedthatan
employee share purchase programme shall
be established covering allemployeesin
the group.The programmeisintendedto be
along-termarrangement enabling employ-
eestopurchase sharesatacertaindiscount
tomarketvalue. The programme shallnot
exceedfive percent of the totalnumber of
outstandingshares. Itisintended that the
programme be establishedin2026.

Shares owned by the board of directors at 31 December 2025

Numberof shares Number of shareholders Percentage
1-100 588 15.63%
101-200 266 7.07%
201-300 1098 29.19%
301-500 368 9.78%
501-1000 711 18.90%
1001-5000 419 11.14%
5001-10000 111 2.95%
10001 -50000 107 2.84%
50001-100000 35 0.93%
100001 -500000 31 0.82%
500001 -1000000 14 0.37%
1000001-5000000 10 0.27%
5000001-10000000 1 0.03%
>10000000 2 0.05%
Total 3761 100.00%
Share ownership based on geography

Country Numberof shares Percentage
Norway 52524486 52.30%
Sweden 42349960 42.17%
France 2100030 2.09%
Denmark 246921 0.25%
USA 142712 0.14%
Othercountries 3063234 3.05%
Total 100427 343 100.00%

Name Number of shares
Finn Bjarn Ruyter, chair 40000
GunnarHagman, director 20000
Gyrid SkallebergIngerg, director 20000
Matilda Vinje, director 2000
Jacob Landén, director? 10000
Total 92000

1) JacobLandénisrepresenting Ratos AB that owns 39 936 813 shares.

No share options oremployee share purchase programme have been granted to the board

of directors.
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Options and shares owned by coroporate management 31 December 2025

Name

Number
Options of shares

JanJahren, CEO

100000 12143664

ChristianWieland, deputy CEO and EVP Sentia Sweden V) 100 000 895 442

Sverre Heerem, EVP & chief financial officer 70 000 30000
May Helen Dahlstrg, EVPHENT 70 000 1217 327
Iven OpsahlJebsen, EVP & chief communications and public affairs officer 70 000 10 000
Total 70000 14296 433

Total options and shares owned by corporate management 410000 14388 433

1) Inaddition, related parties hold a total of 20000 options.

Theinvestor market and the company
ForSentia,itisimportantthatall partiesare
treatedequally withregardtoaccessto
financialinformation fromthe company. All
informationto theinvestormarketispub-
lishedthrough the systems of Oslo Stock
Exchange andthereby made available toall
shareholders simultaneously.

Interimresultsarereportedinaccordance
with the published financial calendarforthe
year.Sentia’smanagementplacesempha-
sisonbeingaccessibletoinvestorsand
holds physical presentations for sharehold-
ers, potentialinvestors, brokers, analysts,

Analyst coverage
Brokerage firms Analyst

the pressand employeesinconnectionwith
the publication of annualandinterimresults.
These presentations are simultaneously
streamedonline.

The company publishesinformationinNor-
wegianand English. Sentia’s financial cal-
endar,interimreportsandotherkey press
releases and presentations, aswellasinfor-
mationabout the Sentiashare, share price
developmentandshareholderinforma-
tion,andupdated|lists of shareholdersand
analystswho follow the Sentiashare, are
available onthe company’s website: sentia-
gruppen.com/Investor.

E-mail

ABG Sundal Collier
ABG Sundal Collier
Arctic Securities
DNB Carnegie
Pareto Securities
SEB

SEB

BengtJonassen
AsneHolsen
KristofferHaugland
SimenMortensen
Marcus Gavelli
Thomas Svendsen
MagnusRasmussen

bengt.jonassen@abgsc.no
asne.holsen@abgsc.no
kristoffer.haugland@arctic.com
simen.mortensen@dnbcarnegie.no
marcus.gavelli@paretosec.com
thomas.svendsen@seb.no
magnus.rasmussen@seb.no

Annualreport2025
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Sustainability report

This sustainability report provides aconsolidated presentation

of Sentia ASA’s sustainability work and how we manage material
impacts, risks and opportunities within ourown operations and
acrossthevalue chain.Thereporthasbeenpreparedinaccordance
withthe EU’s Corporate Sustainability Reporting Directive (CSRD)
andthe European Sustainability Reporting Standards (ESRS).

The purpose of thisreportisto providerel-
evantand comparableinformationto our
stakeholders onhow sustainabilityisinte-
gratedinto the group’s strategy, govern-
ance and operational activities. The content
isbasedontheresults of ourdouble materi-
ality analysis, and the report describes how
the companies within Sentiawork with gov-
ernance, targets, measures and key metrics
acrossour prioritised sustainability topics,
aswellashow these are monitored and fur-
therdevelopedovertime.

ESRS 2 General Disclosures

OurESRSindexonside 64 shows where
eachofthe disclosurerequirementsis
addressedinthereport. The digital ver-
sionincludesinteractive links betweenthe
table of contents, thematic chaptersand
the ESRSindex, makingit easy forreaders
tonavigate and find the informationthey are
looking for.

We hopeyouenjoyreadingthereport.

Basis for preparation for the
sustainability report

BP-1 General basis for preparation of the
sustainability statements

The sustainability report for2025is Sen-
tia'sfirst sustainability report. Thereport
hasbeenpreparedinaccordance withthe
requirements of Section 2-4 of the Norwe-
gian Accounting Act and the EU Taxonomy
forSustainable Finance and furtherfol-
lows therequirements of the CSRD (Cor-
porate Sustainability Reporting Directive)

1) Inthisreport, the group asawholeisreferredtoas Sentia.

andthe ESRS (European Sustainability
Reporting Standards) framework, as well
asthe EUTaxonomy.

SentiaASAreportsonaconsolidated
basis onbehalf of the Sentia group ¥. The
entitiesincludedinthisreportare HENT
AS,includingits subsidiaries, and Sentia
SwedenAB, including the operatingcom-
panies Malbygg AB, Vestia ABand SSEA
AB.These are the same entitiesthat are
includedinthe group’s financialreporting.
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As alisted entity, Sentia ASAis subjectto
reportingrequirementsunderthe CSRD and
therefore prepares the consolidated sus-
tainability report forthe group asawhole.

The sustainability report covers ourown
operations aswellas key parts of our
upstream and downstream value chain.

BP-2 Disclosuresinrelationto specific
circumstances

Estimation of value chaininformation
Several of our materialimpacts, risksand
opportunities are linked to activities car-
ried outbothbyusandbyactorsinthe
value chain.Thelargest data gapsare found
upstreaminourvalue chain - particularly
concerning the procurement of materials
andservices. Duetothese gaps, we have
used estimatesforcertainmetricsin this
report:

4 ESRSE1-6Greenhousegasinventory
scope 3. 64 percent of thedata presented
inscope 3isbasedonaspend-based
methodusingaveragevalues.

4 ESRSE5-50utgoing materials - waste.
15percentofthedatapresentedinthe
reportisbasedonestimates; theremain-
derisbased onphysical activity-based
data.

Further descriptions of the methods and
sources appliedinthe preparation of these
estimates are providedintherespective
thematic chapters.

Sources of uncertainty in estimates

The quantitative datareportedforthe met-
ricsreferredtoabove(El 6andE55)are
based onestimatesandare therefore sub-
jecttouncertainty. Furtherdescriptions

of assumptions, estimates and sources of
measurementuncertainty are providedin
therelevant thematic chapters.

Forwardlookinginformation presentedin
thisreportis subjecttouncertainty. This
appliesinparticularto qualitative assess-
ments of the expected effects of meas-
uresimplementedto address material
impacts, risks and opportunities. More
detailedinformationis providedin chap-
ter 2 Environment and chapter 3 Pople.

Use of phase-in provisions

InJuly 2025, the European Commissionintro-
ducedadditionalsimplifications thatreport-
ingundertakingswithover750employees
may choosetousewhenpreparing theirsus-
tainabilityreportinaccordance withthe
CSRD.Thiswasreferredtoasthe European
Commission’s 'ESRS Quick Fix’.

Sentiahaschosentoapply the following sim-
plificationsforthis sustainability report:

ESRS E4 Biodiversity and ecosystems

We donotreportthe disclosurerequire-
mentsintopic standard ESRS E4 Biodiver-
sity andecosystems. Instead, wereport the
requirements setoutinESRS2BP-2 para-
graph 17 to describe ourmanagement of
materialimpacts, risks and opportunities
relatedtothe topic biodiversity and ecosys-
tems.

ESRS S1 Ownworkforce

We donotreportthe followingdisclosure
requirementsintopic standardESRS S1 Own
workforce thatrelate tomaterialimpacts,
risks and/oropportunities:

4 S1-7Informationonnon-employee
workersinthe undertaking’s ownwork-
force

4 S1-15Metricsonwork-life balance

ForS1-14Working environment, we do not
reportthe datapointsrelatingtonon-em-
ployee workers orthe data points con-
cerning ‘work-relatedill health’.

ESRS S2 Workers in the value chain

We do notreport the disclosure require-
mentsintopic standard ESRS S2 Workers
inthe value chain.Instead, wereport the
requirements setoutin ESRS 2 BP-2 para-
graph 17 to describe ourmanagement of
materialimpacts, risks and opportunities
relatedtoworkersinthevalue chain.

Governance

GOV-1Therole of the administrative,
management and supervisory
Sentiaismanagedby agroup executive
managementteam, whichreportstothe
board of directors of Sentia. The group
executive managementteamhasoper-
ationalresponsibility forthe respective
business segments. The companiesare
managed by theirown managementteams,
whichreport to the group executive man-
agement.
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The board of directors of Sentia

The board of directorsis Sentia’'s highest
governingbody andhas overallrespon-
sibility foroverseeing the activities of

the company. The board ensures that the
companyismanagedinaccordance with
its articles of associationandthatclear
objectives, strategies andrisk profiles are
establishedinorderto create value for
shareholdersinasustainable manner.

The board currently consists of five direc-
tors.None of the directors hold executive
management positions within the group
beyondtheirrolesasdirectors.

Eighty percentof the directorsareinde-
pendent. One directorholds a position
inone of the companiesthatisashare-
holderin Sentia. Thisdirectorisindepend-
entof Sentiaand the company’s executive
management butisnot consideredinde-
pendent of the company’slargest share-
holders.
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TABLE1 | Overview of the board of directors:

Members of the following committee within

Name Title SentiaASA

The auditcommittee
FinnBjarnRuyter Chair Theremunerationcommittee (head)

The projectcommittee

) The auditcommittee

GunnarHagman Director - -

The project committee (head)

i ) The audit committee (head)

Gyrid Skallebergingerg Director - -

The projectcommittee

The auditcommittee
Matilda Vinje Director Theremunerationcommittee

The projectcommittee

The auditcommittee
Jacoblandén Director Theremunerationcommittee

The projectcommittee

Board diversity parameter Number Percentage
Genderdistribution

Women 40%
Men 60%
Agedistribution

30-50years 20%
Overb50years 80%

Thereisnoemployeerepresentative on
the boardas of 2025. Atthelevel of the
subsidiaries’ ownboards, employees are
represented.

4 HENTAS hasthree workerdirectors: one
representing the trade unionandtwo
representingwhite-collaremployees.

4 InSentiaSwedenAB, alldirectorsare
employees of Sentia. The chair of the
boardis the chief financial officerand
amemberof the group executive man-
agementteam, while the otherdirec-
torsare employedinsubsidiaries within
Sentia Sweden.

The board’s responsibility and mandate for
oversight of sustainability matters

The board of directors operatesinaccord-
ance withthe approvedboardinstruc-
tions, which outline responsibilities and
duties.Inaddition, the board has estab-
lished anauthority matrix that defines
which mattersrequire board approvaland
which canbe decided by management
atdifferentlevels. The board of directors
considers allmattersthatare notdele-
gatedtothe group executive manage-
ment, including majorinvestments, legal
disputesandtransactions withrelated
parties.

The board of directors has the overall
responsibility forthe group’s approachto
and prioritisation of sustainability work,
and forensuring that sustainabilityisinte-
gratedintorisk management, internal
control, strategy, budgets and financial
reporting. The board shall also oversee the
setting of targetsrelated to the group’s
materialimpacts, risks and opportunities.

In2025,the board approved Sentia’s dou-
ble materiality assessment (as described
under SBM 3 Materialimpacts, risks and
opportunities and theirinteraction with
strategy and business model) whichiden-
tifies the topics the group will prioritisein
its sustainability work. Going forward, the
board willensure that targets setat group
level are aligned with Sentia’slongterm
strategy and stakeholderexpectations,
andthatthey addressthe most mate-
rialimpacts, risks and opportunities. To
ensure that the sustainability work and tar-
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getsreflectthe contextinwhichwe oper-
ate, Sentiawill carry out annualupdates of
the double materiality assessment.

In2025, the board of directors adopted
both Sentia’s ethical guidelines, the busi-
ness code and the group sustainability
policy. The policies set out principlesand
commitmentsthatapplytoallcompanies
inthe group and specify considerations
relating to key environmental, socialand
business ethics matters. The sustainabil-
ity policy willberevisedin 2026 to address
the policy disclosure requirementsunder
ESRS.

The board’s competence and experience
Collectively, the board of directors pos-
sessessignificant experience frompre-
vious and current positionsinsectorsand
markets highly relevant to Sentia’s opera-
tions. The chairand directors have back-
grounds from senior positions and board
rolesinlarge Nordic companiesin Norway
and Sweden, particularly within construc-
tion, energy, infrastructure, technology and
finance. Thisbroad experience provides
valuable understanding of the complexity
involvedinexecutinglarge and demanding
construction projectsforboth public and
private clients, aswellasinsightsintoregu-
latory, commercialand cultural conditionsin
the markets where Sentia operates.

To ensure that the board of directors has
sufficient competence onrelevant sustain-
ability topics to make wellinformed deci-
sions on Sentia’s materialimpacts, risks and
opportunities, dedicated trainingand com-
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petence development plans willbe estab-
lishedatbothindividualand boardlevel.
Theboardalready hasastrongunderstand-
ing of therequirements of the Corporate
Sustainability Reporting Directive (CSRD)
andthe European Sustainability Reporting
Standards (ESRS), and it continues to follow
theintegration of theserequirementsinto
the group’s strategy, governance andrisk
structure, andreporting processes.

Group executive management of Sentia
The day-to-day operations are delegated
to the group executive management of
Sentia, led by the chief executive officer
(CEO). The group executive management

isresponsible forimplementing the strate-
giesand objectives adopted by the board
of directorsandforensuring that the com-
panies withinthe group are adequately
organised and managed. Inthiswork,

the group executive management works
closely with the management teams of

the subsidiariesHENTAS and Sentia Swe-
denAB.

Allmembers of the group executive man-
agementare employed by Sentia ASA
and/orone of the companies. The group
executive management consists of a total
of five members:

TABLE 2 | Overview of the executive managementteam:

Name Title

Area of responsibility

JanJahren Chief executive officer (CEO)

Overallresponsibility

Christian Wieland

Deputy CEO and EVP SentiaSwedenAB Operations, Sentia Sweden

Sverre Heerem EVP & chief financial officer

Finance andeconomics

May Helen Dahlstrg EVPHENT

Operations, HENT

lven OpsahlJebsen
affairs officer

EVP & chief communicationsand public Communications

Diversity parameter for the executive

management team Number Percentage
Genderdistribution:

Women 40%
Men 60%
Agedistribution:

30-50years 1 20%
Overb50years 80%

Executive management’s responsibility and
mandate for follow up of sustainability work
The group executive managementteam
follows theresponsibilities setoutinthe
authority matrix approved by the board of
directors. The group executive manage-
mentteamisresponsible formonitoring
progress towards the objectives defined
inthe group’s strategies throughregular
managementreviews, internalreporting
andreporting to the board of directors.
Executive management provides the
boardwith periodic updates onkey per-
formanceindicators, progress towards
targets and any material deviations or
emergingrisks.

Anew group strategy for Sentia, including
the development of keyindicatorsrelated
tothe group’s sustainability work, was ini-
tiatedin 2025 and willbe finalised in March
2026.

Basedonthe adoptedstrategy, the group
executive management will establishreg-
ularinternalreporting to followup and
monitor performance against objectives
related to material sustainability matters.

The group executive managementis sup-
ported by the managementteamsand
functionalleads withinthe companies,
who areresponsible foroperationalising
the group’s policies and controlmeasures
withintheirrespective areas of respon-
sibility. The development of objectives
andactionplans forthe management of
material sustainability mattersisbased
oninputand expertise fromthe compa-
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nies. The group executive management
ensures that objectivesandactionplans
are specific, measurable andintegrated
into the group’s operational plans. The
group executive managementisrespon-
sible forimplementing the objectives
acrossthe organisationandforestablish-
ing systems formonitoringandreporting
onprogress.

Executive management’s competence and
experience

The group executive management team
collectively has extensive experience
and expertise within Sentia’s core busi-
nessareas and geographic markets. The
team’s competence covers the fullrange
of servicesand deliveries within Sentia’s
portfolio, with particularemphasis on
the developmentand executionof large,
complexconstructionprojects forboth
public and private clients.

The group executive managementteam
alsohas substantialexperienceinleading
constructioncompanies,as mostmem-
bershave heldseniorrolesinthe Nor-

dic construction sector, where they have
gainedindepthknowledge of project
management, cost control, quality assur-
ance and sustainable constructionmeth-
ods. Theirexperience spans both Norway
and Sweden andreflects Sentia’s position
as aleadingNordic construction group.

To ensure effective management of our
materialimpacts, risks and opportunities,
thereis aparticularneedto strengthen
competenceinhow climate and environ-
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mentrelatedfactorsare affected by Sen-
tia's activitiesand how our activitiesmayin
turnbe affected by changesinclimate and
nature. The executive management team
willtherefore ensure thatrelevant train-
ingand capacity buildingprogrammes are
establishedintheyearsahead, andthatthe
group’s governance frameworkisregularly
reviewed and updatedtoreflectchanges
inthe external environment, stakeholder
expectationsandregulatory requirements.

Othercommittees

Three committeeshave beenestab-
lishedto prepare matters forthe board of
directors: the audit committee, theremu-
nerationcommittee and the projectcom-
mittee. The committees supportthe board
inoverseeing financialreporting, riskman-
agement, remuneration and major pro-
jects,andwillalso contribute torelevant
aspects of the sustainability reporting.

The audit committee prepares matters
relating to financialreporting, audit, inter-
nal controland sustainability reporting,
and providesrecommendationstothe
board of directors.In 2025, the commit-
tee consists of members of the board

of directors, but the compositionwillbe
adjustedin2026.

Theremunerationcommitteereviews and
recommends guidelines forexecutive
remunerationand ensures thatincentive
schemessupportthe company’s strategy
andlong-termobjectives, including prior-
itised sustainability areas.

FIGURL | Organisation chart - management and board of directors:

Supports the board of directors in matters related
to financial reporting, audit and internal control

Assesses and proposes remuneration for
the executive management team

Makes decisions onindividual projects and supports
tender processes involving unusual content orrisk

Environmental advisors

HR, HSE, quality and risk management

Annual general meeting (AGM)
The audit committee
S

committee Setthe group’s strategy, oversee management
and ensure sound governance and control

The remuneration

Suggests candidates and remuneration
to the board of directors

The project committee

Chief Executive Officer (CEO) in Sentia ASA

Implements and ensures risk management
and achievement of objectives

!

The executive management teami Sentia ASA

Subsidiaries

Sentia Sverige AB

HENT AS

Management team Sentia Sverige AB

Malbygg AB SSEAAB Vestia AB
gmt team Malbygg AB Mngmt team SSEA AB Mngmt team Vestia AB

ESRS E1 Climate change

Management team HENT AS

ESRS E4 Biodiversity and ecosystems

ESRS E5 Resource use and circular economy

ESRS S10wn workforce

HR, HSE, quality and risk management ESRS S2 Workers in the value chain

Quality and risk management, and procurment

ESRS G1Governance
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The project committee assessesand
makes decisions onmajor or particularly
high-risk projects and will going forward
alsoinclude assessments of sustainabil-
ity-relatedrisks and opportunities with
material financial significance.

Management teams within the companies
The managementteams of HENTAS and
Sentia Sweden AB hold operational com-
petence andresponsibilityinareasinclud-
ingenvironment, healthand safety, human
resources, procurement, finance and com-
pliance withpolicies, legalrequirements
andregulations. The management teams
areresponsible both forimplementing

the measuresnecessary toachieve pro-
gresstowards the adopted sustainability
objectivesandforcollectingand provid-
inginsightinto any challenges, emerging
risk areas or similarmatters that must be
takeninto accountin decision-making by
the group executive managementand the
board of directors.

GOV-2Information provided to, and
sustainability matters addressed by

the undertaking’s administrative,
management and supervisory bodies
Sentia’s new strategy was adopted by
the board of directorsin2026. Progress
against the approved performanceindi-
catorsrelatedto the group’s sustainabil -
ity work forms part of the group executive
management’'songoingreportingto the
board of directors.

The group executive managementis
responsible forimplementing the strat-
egy adopted by the board of directors.
The strategyincludes specific objectives
and prioritised focus areas thatreflect the
group’s material sustainability matters.
The group executive management ensures
thatthese areincorporatedinto the deci-
sion-making basis formajortransactions
andinto the group’s overallrisk manage-
ment.

The board of directorsisresponsible for
assessing how materialimpacts andrisks
may affect the group’slong-termvalue
creation, operational stability, compli-
ance andrelationships with key stakehold-
ers. Theboardalso assesseshowrelevant
opportunities may strengthenthe group’s
competitiveness and transition capability
intheyearsahead.

The group’s annual sustainability report
isreviewed by the group executive man-
agementand considered by the board of
directors. Thereport presents progress
and challengesrelatedtothe group’s
materialimpacts, risks and opportuni-
ties. Boththe group executive manage-
mentandthe board of directors will also be
involvedinrevisions of the group’s double
materiality assessment.

Inaddition, the group willexpanditsinter-
nalreportingroutines andinformation
flows toinclude additional topics that form
part of reportingand analyses provided to
the board of directorsand otherrelevant
committees.
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Matters consideredin 2025

The executive managementteam par-
ticipatedinboththe developmentand
approval of Sentia’s double materiality
assessment. Theresults of the assessment,
togetherwiththe planforfurtherfollow

up and management of the material sus-
tainability topics, were presented to and
approvedbytheboardinautumn2025.

Inadditionto the double materiality
assessment,information onhealthand
safety foremployeesandworkers oncon-
structionsites (materialimpacts andrisks
forSentia)isastandingagendaitemin

the quarterly reporting to both the exec-
utive management teamand the board of
directors.

GOV-3Integration of sustainability-
related performanceinincentive schemes
Atpresent, Sentiahasnotestablished
group-wideincentive schemeslinked to
sustainability performance forthe board
of directors, the group executive manage-
ment orthe management teams. However,
certaincompanies have alreadyincorpo-
rated sustainability-related elementsinto
theirincentive schemes, including project
bonus modelswhere healthand safety per-
formance formsone of the assessment cri-
teria.

Goingforward, Sentia willreview existing
incentive schemes as part of the continued
development of the group’s governance
model, including assessinghow sustaina-
bility-related criteriacanbe appropriately
integrated and anchored across the group.

As partof theworkonthe group’s climate
transitionplan, incentive schemes that may
supportthe achievement of greenhouse
gasemissionreductiontargets willbe con-
sidered. Such schemesmaybeintroduced
atgrouplevel.

GOV-4Statement onduediligence

There areincreasingregulatoryrequirements
andexpectationsfromauthoritiesand other
stakeholdersforcompaniestoidentify,
manage and communicaterisksrelated to
climate, the environment, humanrightsand
working conditions, both within theirown
operationsandacross the supply chain.

Sentiaissubjecttothe Norwegian Transpar-
encyActandtherefore carries outannual
due diligence assessments of bothitsown
operations andits supply chain. Apublic
statementis published describing findings,
risk assessmentsand measuresimple-
mented. The companies withinthe group
have forseveralyears conducted due dili-
genceassessmentsrelating tohumanrights
and decentworking conditions. Thiswork
has beenbasedonthe OECD guidelinesfor
responsible business conduct.

The companies within Sentia are certified
inaccordance withISO 14001. As part of
complying with the requirements of this
certification, potentialnon-conformities
inenvironmentalmanagement thatrequire
improvement are identified onanannual
basis. Thisis carried outbased onthe
requirements of ISO 14001 and theinternal
controlregulations. As part of the group’s
continued efforts to strengthen knowl-

edge andunderstanding of climate-and
environment-relatedrisks andimpacts,
Sentiawillassesshowriskassessmentsin
projects canbe furtherexpanded.

TABLE 3 | The stepsinthe due diligence model:
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The table below shows where furtherinfor-
mationcanbe found.

a) Integration of due diligenceinto governance,
strategy, andbusinessmodel

b) | Engagementwithaffectedstakeholders
throughoutallkey steps of the due diligence

process
c) Identificationand assessment of adverseimpacts
d) Implementation of measuresto address these

adverseimpacts

e) Monitoring the effectiveness of thiseffortand
communicatingtheresults

Addressed, infullorinpart, for Sentia’s material sustainability mattersinthe respective
thematic sectionsonEnvironment, Socialmatters and Business conductinthe board
of directors’report. Fordescriptions of how materialimpacts andrisks are identified,
see|RO-1inChapterl,andfordescriptions of the due diligence and prequalification
processes, see Chapter3.

Forfurtherinformationondue diligence assessments carried out to ensure compliance
withhumanrights and decent working conditions forownemployeesandinthe supply
chain, see the published statements available onthe subsidiaries’ websites

Source: Theduediligence assessmentisbasedonkey elements derived fromthe OECD Guidelines forResponsible Business

Conduct.

GOV-5Riskmanagement andinternal
controls over sustainability reporting
Forthe preparation of the sustainability
report, we use aninternalreporting struc-
ture thatensures both the storage of key
qualitative and quantitative dataand con-
troloverthereview and approval of the con-
tentpresentedinthereport. Clearroles
have beendefined with specificrespon-
sibilities forreporting and validatinginfor-
mationforeach disclosure requirement
coveredinthe sustainability report. This
includeskeyresources from Sentia, HENT
and Sentia Sweden. To ensure traceability,
we documentwho has contributedtoand
approvedtheinformation, enablingusto
demonstrate whichindividuals have con-
firmedthat the information publishedinthe
reportisaccurately presented.

Forotherinternal controlandrisk man-
agement processes, Sentia follows the
group’s Corporate Governance Policy.
This policy governs the group’s approach
to controlandriskmanagementandrou-
tinesforsustainability reporting going for-
ward. The board of directorsisresponsible
forensuring that the preparation of the
sustainability report follows the same pro-
cedures andprinciples. The audit com-
mittee has, as part of its mandate, the
responsibility to follow up and oversee
the sustainability reporting, aswellas the
introduction of more digitalisedreporting
processes.

Methods forrisk assessment
Sentiaapplies atailored approachtorisk
assessmentinits sustainability report-
ing. The methodology builds on existing,
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well-functioningroutines where these are
alreadyinplace andis furtherdeveloped
where thereisaneedforstrengthening
and harmonisationacross the companies
withinthe group.

Forexample, environmentaldatais col-
lected fromprocurement processes,
invoices andreports from external par-
ties.Insome cases, thisinformation base
requires the use of estimates. Forsocial
data-inparticularrelatingtoworkers’
healthandsafety - establishedincident
reporting systems are usedtorecordthe
number of reported healthand safety
deviations. This ensures timely and verifi-
ablereportingand enables the extraction
of relevant data.

Risks of errors orweaknessesinthe sus-
tainability report are prioritised according
tothelevel of uncertainty and the extent
towhich estimations arerequired. We fol-
low the “foureyes principle”, meaning that
allreportedinformationisreviewedand
approved by boththeresponsiblerole for
eachdisclosurerequirementandasenior
representativeineach subsidiary.

Key risks identified for our

sustainability report

Manual data collection

Insome areas, sustainability datamust
stillbe collected manually. We therefore
maintain a strong focus on processesand
controlmeasures to ensure accuracy,
completenessandreliability inthe data.
Thisincludesvalidation by responsible
departmentsandroles beforeinformation

isincludedinthereport,aswellascross
checksagainst supportingdocumenta-
tionwhere available.

Estimates

Limited accessto primary datasome-
timesrequires the use of estimates. This
appliesincaseswhere dataisunavaila-
ble orwhere data collectionwouldrequire
disproportionateresources. Insuchsitua-
tions, reportingisbasedonthe best avail-
able estimates, using secondary sources
and otherrelevantinformation. Estimation
of quantitative metricsis particularly rele-
vant forourgreenhouse gasinventory (see
chapter 2, section E1-6 gross greenhouse
asemission)and to some extent forwaste
reporting (see chapter 2, section E5-5
waste).

Material estimates and key assumptions
are developedby personnelfromrelevant
departmentswith appropriate expertise,
experience andinsight to prepare the best
possible estimates. These arereviewed
andvalidated by theresponsiblerole to
ensure consistency andreasonableness.

Value chaininformation, particularly from
the supply chain

Reportingunder the Corporate Sustaina-
bility Reporting Directive (CSRD) and the
European Sustainability Reporting Stand-
ards (ESRS)requires the collection of data
across the entire value chain—fromkey
upstreamand downstream actors. Busi-
nesspartnersandsuppliers may use dif-
ferentmethods for data collection, and
dataquality canthereforevary. Sentia
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doesnotalways have fullinsightinto the
internal controland quality assurance pro-
cesses of otheractorsinthevalue chain,
which makes comparisonand consolida-
tionchallenging.

We actively participateinindustry initi-
ativessuchasthe Norwegian Contrac-
tors Association (EBA) and the Norwegian
GreenBuilding Alliance. Both organisa-
tions workto harmonise approaches,
methodologies andimprove the stand-
ardisation of sustainability data.

Judgement andinterpretation of new
requirements

Theregulatory ESRS standards are com-
plex, andthereis stilllimited practical
experience with theirapplication. Sev-
eralareasrequire professional judgement,
andinthe absence of detailed guidance,
requirements may be interpreted differ-
ently across companies. Inaddition, the
standards have beenunderreview by
EFRAG following the European Commis-
sion’s decisionto simplify the framework,
resultingin several simplifications and
reliefs available to companiesreporting
for2024and 2025.

Sentiarecognisesthat comparability

in sustainability reporting may be chal-
lenging during the early implementation
phase. We therefore place greatempha-
sisonsharing experiences andlearning
from othercompaniesto promoteacom-
monunderstanding and more harmonised
practices acrossthe sector.

Users of thisreportare encouragedtocon-
sidertheinformation considering apractice
thatis stillevolving, where interpretations
and methodologies willmature overtime.

Strategy and business model

SBM-1 Strategy, businessmodeland

value chain

The companies within Sentia specialisein
deliveringcomplexandsustainable con-
struction projects, withanemphasis on
publicand commercial projects that prior-
itise quality, innovationand customer sat-
isfaction. Withatotalof 1516 employeesin
the group as of 2025, Sentia delivers con-
structionprojectsinboth Norway and Swe-
den, serving both the public and private
sectors. We have atotal of 1 344 employ-
eesinNorway as part of HENTAS, and 162
employeesinSwedenacross VestiaAB,
Malbygg AB and SSEAAB.

Examples of projects deliveredto the pub-
lic sectorinclude commercialand admin-
istrative buildings, schools, hospitals and
assistedlivinghousing. Examples of pro-
jectsdeliveredto the private sectorinclude
hotels,commercial buildings and facilities
forprivate educationalinstitutions.

None of ourservices ordeliveries are pro-
hibitedinthe marketsinwhichwe operate
orinother markets.

Ourstrategy

SentiaASAwas establishedin2025asa
new parentcompany forHENTAS and Sen-
tiaSweden AB. Together, the companies
constitute Sentia- aNordic construction

Holtermanns vegen Byggetrinn 3: Valhall / Gnist:
BREEAM Outstandin, Energimerke A WELL, BREEAM Excellent, energimerke A

Vésjéskolan: Regjeringskvartalet A-blokka:
Oppnaddenergiklasse A BREEAMExcellent



BACK PREVIOUS NEXT

Contents
Sentiain 2025

Board of directors’ report

The business 2025
Reportrelating to the financial statements
Riskmanagement

Corporate governance
Executive managementteam
Board of directors
Reportoncorporate governance

Shareholderinformation

Sustainability report
Generalinformation
Environment
People
Governance

Consolidated financial
statement

Financial statements
- Sentia ASA

Contactinformation

sentia

group withambitions forlong term, prof-
itable andresponsible value creation. The
group’s overall strategy entersinto force
forthe period2026-2030andisbasedon
the group’s overarching growth ambitions
towards 2030, as well as the individual strat-
egies of the companies. Overtime, the
group’s companies have delivered projects
of high quality and strong sustainability per-
formance. Theworkhas focusedin particu-
laronreducing greenhouse gas emissions,
ensuring safe and secure working condi-
tions, and promotingresponsible business
conductwithinthe group’s own operations
and acrossthe supply chain. These focus
areasalignwith the group’s prioritised and
material sustainability matters.

Tosucceedwiththe group’sambitions,
Sentiareliesonclose collaborationacross
the entire value chain. Cooperation with
customers, suppliersand partnerswho
share the aim of driving a sustainable transi-
tioninthe constructionsectoris essential to
reducing theindustry’s overall climate and
environmental footprint.

As anintegrated part of the group’s strat-
egywork, insights from the double materi-
ality assessmentandthe climate transition
planwillinform future priorities. Thismeans
that Sentia, inits strategic planning, takes
into accountboththeimpactsonpeople,
the environment and society, and the finan-
cialrisks and opportunities arising fromthe
transitionto amore sustainable construc-
tionsector. Particularemphasisis placed
onmeasurestoreduce greenhouse gas
emissions, promote circularresource use

Annualreport2025 | Sustainability report

The foundationfor Sentia’s operationsis the group’s core values:

O O
C Y ()

N,

Solid

and ensure the continuous protection of
workers on construction sites and within
the value chain. We build with responsibil-
ity - forpeople, society and the futureis
Sentia’svision. Itreflectsthe group’s clear
ambitiontoplay anactiveroleinadvancing
amore sustainable constructionsectorand
willremain a key focusinthe yearsahead.
Responsibility shallunderpin strategic
decisions, project execution, stakeholder
engagementandthe development of the
group’s culture and competence.

4 Beingsolidincludesactingasapre-
dictable andlong-termpartnerforcus-
tomers, suppliers, employees, financial
partners and owners. ltinvolves deliv-
ering with quality, integrity and financial
strength, and building trust overtime.

4 Beingattractiveincludes offering
meaningful career opportunities, safe

Attractive

working conditions and engaging pro-
jectsthat contribute to the develop-
ment of both people and the business.
Italsorequiresastrongunderstanding
of customers’ needs and of the value
chainasawhole, enablingthe creation
of addedvalue atevery stage.

4 Withaninnovative mindset, Sentia
works continuously toidentify smarter
and more efficientways of working. The
group furtherdevelops methodologies
andprocesses, exploresnew market
opportunitiesand adopts digital solu-
tions that strengthen execution capa-
bility and competitiveness.

By uniting the group around ashared cul-
tureand commonvalues, the foundation
forlong-termvalue creationandasus-
tainable future foremployees, partners
andlocalcommunitiesis strengthened.

Innovative

Sentia shallpromote aworking environ-
ment characterised by high performance,
low turnoverand leadership with clear
responsibility forcontinuousimprove-
ment. Growth shallbe profitable and sus-
tainable, while safeguarding the unique
identity and strengths of each subsidiary.

Ourambitionis to continue develop-

ing as aleading playerinthe Nordic con-
struction sectorby combininglarge
scale delivery capacity withlocal exper-
tise,innovation and quality. The strate-
gic priorities that guide this development
willalso shape the group’s sustainabil-

ity work, including the management of
material sustainability topics, the setting
of targetsandthereporting of progressin
theyearstocome.
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FIGURE 2 | Sentia’svalue chain:

Upstreamvalue chain
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Planning, permitting
and design
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Materials
industry

Construction
products

Distribution
and logistics

Own operations

Construction
phase

Downstreamvalue chain

9

Operationand
maintenance

End-of-life, reuse
andrecycling

Shareholderinformation Activities

Sustainability report
Generalinformation
Environment

Securefinancing forprojects.
Seekpublic grantsandfiscal
incentives

Plan,develop andobtainall
required permitstorealise the
project

Extractionand processing of raw
materialsusedasinputfactorsin
constructionprojects.

Productionof construction
productsand prefabrication of
buildingcomponents.

Transport of purchased goods
andresourcestothe construction
site.

Execution of the construction
project. Thisisthe mainphasein
realisingabuildingandincludes
allstages from projectinitiation
tocompletion.

The operationalphaseisthe
longestphaseinabuilding’s
lifetime andincludes everything
fromongoing operationand
lightmaintenance to major
refurbishment

Whenthe building orstructure
reachestheendofitslifetime,
demolition, disposal, waste
managementandreuse take
place.

Stakeholdersand
actors

People
Governance

Consolidated financial

Privateinvestorsand property
developers,aswellas public
authorities

Architects, technical consultants,
plannersandcentralandlocal
authorities

Suppliers of raw materials such
as,forexample, limestone, clay
and gypsum, sand, timberand
woodfibres.

Suppliers of productsand
constructionmaterials suchas
concrete, cement, timber, steel,
glassandinsulation.

Wholesalers, transportand
distributioncompanies, and
rentalcompanies.

Contractors, external advisors,
subcontractorsandthe
developer/client

Usersandowners of buildings
andinfrastructure, aswellas
actorsinvolvedinthe operation
and maintenance of buildings
andinfrastructure.

Renovationand demolition
contractors (wastereception),
actorsinvolvedindemolition,
wastemanagementandreuse,
buildingusersandthe developer/
client.

statement

Allocation of
activities to Sentia

Financial statements
- Sentia ASA

Sentiahasnosignificantactivities
linkedto the financing phase of
thevalue chain

Eachindividual project
collaborates closely withexternal
actorsinthis phase, beforeand
during project execution

Foreachindividual project,
materials are procured.

Foreachindividual project,
constructionmaterials,
componentsandelements
areprocured.The group has
framework agreements with
selected suppliers.

Onbehalf of eachindividual
project, distributionandlogistics
servicesare procured. The group
has framework agreements
withselectedwholesalers,
distributorsandrental
companies.

Qurcoreactivity.

The Sentia Group hasnodirect
orindirectresponsibility for
ongoingoperations beyond the
contractually agreed warranty
period

Demolitionand disposalservices
areprocuredonbehalf of each
individual project

Contactinformation

Sentia’srole

Sentiahas primary responsibility
fortechnicalproject
developmentincollaboration
withourclients. This carried out
ininteractionwithcommercial
projectdevelopersorthe
developer’sown project
organisationforthe project

The Sentia Group hasno activities
withinthe materialsindustry. This
iscarriedoutby otherproducers.

The Sentia Group hasno
activitieswithinthe production
of constructionproducts. Thisis
carriedout by otherproducers.

The Sentia Group hasno activities
withindistributionandlogistics.

The Sentia Group’s core activity
liesinthe productionphase.
We carry out production
throughacombination of
ourownemployeesand
resourcesincooperationwith
subcontractors.

Partsof the Sentia Group's
constructionbusiness perform
maintenance and more extensive
refurbishment of buildings, both
thosewehavebuiltourselves
andothers.

Thisis primarily carried outin
cooperationwithexternalactors.

Ourvalue chain

To deliverour services, we are depend-
entonbothourupstreamand downstream
value chain. Ourvalue chaincomprises

ourvalue chain. It alsoreflects the parts of
the value chainthat were emphasisedin
the work onthe double materiality assess-

ment.

actorsand partners we work closely with
to ensure high quality deliveries. The fig-
ure aboveillustrates the main elements of

SBM-2Interests and views of stakeholders
We have several ongoing engagement
and follow up processeswith our stake-

holders. Thisenablesusto takeinto
accounttheviews, interestsandinput
thatthose arounduswishto share with us.
Sincewe workonaprojectbasedbasis,

we are well positioned tointegrate stake-
holderinput continuously at the start of
new projects. Ourkey stakeholders, and
howwe ensure effective collaborationand
safeguardtheirinterests, are presentedin
table4onthe nextpage.
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TABLE 4 | Overview of Sentia’s key stakeholders and how they are engaged on material matters:

Stakeholdergroup
Ownersandinvestors
Existingand potential
newinvestors

Topics of particular
importance to the
stakeholder

Corporate governance,
sustainablevalue creation
andachievement of
targets, transparency
andreporting, long-term
perspective, development
andresults

Stakeholdertype
Affected
stakeholdersand
usersofinformation
anddisclosures
provided by Sentia
ASA

Stakeholder owner
Executive group
managementand
board of SentiaAS

Engagementactivity
Financialreporting

Frequency
Quarterly,annually

Stockexchange andpressreleases Quarterly
Dialogue withratingagencies Ongoing
Investorandanalystmeetings Ongoing
Generalmeeting Annually

Boardmeetingsand ownerdialogue

Quarterly,annually

Purpose of engagement

The purpose of the dialogue with owners andinvestorsisto
ensure thatthe company's strategic direction, sustainability
goalsandriskmanagementareinline with expectationsfor
responsible value creationandlong-termfinancialrobustness.
Thereportingand dialogue provide the owners withinfor-
mationaboutthe development of Sentiaand give themthe
opportunity to provideinputand make decisionsbased on this.

Ownworkforce
Current, formerand
future employees

Good, safeand
predictable working
environmentand
working conditions, job
security, seriousand
responsible employer,
competitive andfair
compensation,ilnclusion
anddialogue, equality
and equalopportunities,
professional
developmentandcareer
paths, corporate culture
andreputationand
sustainable and socially
responsible profile

Affected
stakeholder,and
Sentiaisimpacted by
the choicescurrent
and prospective
employees
makeregarding
employmentwiththe
group.

HR,HSE, Director
of Sustainability,
Communications

Employee performancereviews

Annually

Pulse check-ins

Three times peryear (forwhite-collaremployees)

Work environment survey

Annually

HRonboarding day

Monthly fornewemployees

Inductionweek

AnnuallyinAugust, withahighnumber of new
employees

Employee representatives onthe board N/A
Occupational healthservices N/A
Annualhealthcheck-ups Annually

Exitinterviews (offboarding)

When anemployeeresigns fromtheir position

Pregnancy consultationandrisk assessment forpregnantemployees

Forpregnantemployees

Senioremployeedialogues

Annually foremployees turning 60

Intranet Daily
Improvement suggestionsviaHENT Core Ongoing
Anonymous whistleblowing channel Ongoing
Recruitment processes and dialogue with prospective employees N/A
Apprentice gatherings N/A
Working Environment Committee (AMU) N/A

Projectstart-up meeting

During the mobilisation phase of allnew projects

“Newas amanager” programme at HENT

Fornewmanagers withpersonnelresponsibility

Cooperationmeetings with trade union(s)

Ongoing, severaltimes peryear

Quality forum Monthly
Young projectmanagernetwork Biannually
Physicalanddigitaltraining courses Ongoing

“Technicalcorner”

Sixtimes peryear

Management meetings Ongoing

Alnetwork Quarterly

Morning meetings Daily

Safetyinspections (site safetyrounds) Weekly /every twoweeks
HSE steering committee meetings Everytwoweeks
Quality steering committee meetings Every twoweeks
Chief shop steward and HSE director Monthlyand asneeded
Chief safety representativeand HSE function Monthly

HSEforum Monthly

HSEsite visits (‘HSE tour”) Monthly

Governance system development meetings Monthly

Bygg-Opp - apprentice coordination function Quarterlyandasneeded
Alinitiatives at HENT Monthly
Onboardingweek fornewemployees Monthly

Krane'forum Everytwomonths
AMU/BU(Working Environment/ Company Committee) Quarterly

HENT School - physical sessionsand e-learning Asneeded

The purpose of the dialogue with ourown employeesis to
understand theirneeds, priorities and working conditions,
andto ensure that ourstrategy safeguards well-being,
healthand safety, competence developmentandagood
working environment. Input from employees providesus
withimportantinformationabout potentialimpactsinour
businessmodelandinouractivities, and helps to develop
abusinessthatis safe, inclusive and attractive. Dialogue
withemployees also ensuresjointanchoring of Sentia's
strategy, and we continuouslyinformabout the status of the
company'sdevelopmentinfinances, HSE and sustainability,
aswellasmarket prospectsto create predictability and
security foremployees. We also welcome employeeinputon
measures to ensure that ourgoals are achieved together.
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Stakeholder group

Topics of particular
importance to the
stakeholder

Stakeholdertype

Stakeholderowner

Engagementactivity

Frequency

Purpose of engagement

and safety, integrity, fair
competition, business
conductandfinancial
solidity

requirements.

Projectstart-up and statusmeetings

Atprojectstart

Suppliersurveys and evaluations Annually
Participationandknowledge sharingat seminars and events Inprojects
Individual suppliermeetings Inprojects

Dialogue and follow-up during procurement and contractaward

Atprojectstart

Natureand Pollutionprevention, Affected stakeholder Environmental Follow-up of progress through climate and environmentalreporting Annually The purpose of assessingnature and the environmentasa
environment impactsonclimate advisers; project Follow-up of measures at project level Ongoing stakeho\derlstoensurethatourprOJectsandourbu5|ne§s
Represented by andnature, land-use managers; — . - - modelare adapted torequirements fornature conservation,
NGOs change, protectionand executive Monitoring of government white papers, professionalreportsandresearch Ongoing emissionreductionandresponsible use of resources.
restoration of nature. management Participationandexperience sharinginclimate and environment steering Monhtly Dialogue takes place through environmentaldocumentation,
group meetings impactassessmentsand collaborationwith professional
Participationandknowledge sharing at conferences and seminars Regularly communities. Thislays the foundation for reducing negative
impacts onecosystems andimproving our environmental
performance. Engagementactivities also strengthen our
ownknowledge thatwe canuse as abasis forstrategy and
riskassessment for Sentia.
Subcontractorsand Solution-oriented Affectedstakeholder Procurement Supplierday’ (only HENT) Inprojects The purpose of the engagement with subcontractorsis to
siteworkers approach ar.1d -Sentiaisimpacted andproject Internal audits and supplier evaluation Annually ensureresponsible working condltlons,safeQU§rd HSE
Currentand understanding of needs, by the quality, management — - - - standards and coordinate an efficientand sustainable
future partners efficiencyandinnovative capacityand Participationin forums addressinglabour crime (A-krim) Regularly projectimplementation process. The dialogue helps
collaboratingon solutions; climate compliance with Safety, security and environmental rounds on projects Inprojects tounderstand andreduce potentialnegativeimpacts
constructionsites andenvironmental com‘ractualtermsand Prosjects start-up and status meetings Atprojectstart gnworkersmtheva\u?cham,apdensure‘contlnuous
performance, requirements. = improvement of working practices, quality and safety.
occupationalhealthand SprelliersurEys Al
safety fortheirworkers, Participationand experience sharinginseminars and events Regularly
integrity and fair Indivudual supplier meetings Inprojects
competition, business = = =
condveimthanakl Dialougue and follow-up during procurement and contract award Atprojectstart
solidity. Subcontractormeetings Inprojects
Suppliers Efficiency, innovative Affected stakeholder Procurement SupplierDay Inprojects The purpose of the dialogue with suppliers of materials and
Ofprgductsand solutions, climate —Semla.\swmpact‘ed andproject Internal audits annually bulldlngmaiena!s|stoensureresponswb}eprocurement,
materials for andenvironmental by quality, capacity management — - qualityindeliveries andreduction of environmental
constructionprojects performance, and compliance with Participationinlabour-crime prevention forums (A-crime) Regularly footprints throughout the value chain. The engagement
occupational health contractualtermsand Site safetyrounds Inprojects supportsourworkonemissionreductions, traceability,

materialuse and ethicalbusiness practices, sothat the
businessmodelisrobustand adaptedto the requirements of
circulareconomy andlowerenvironmentalimpact.

Customers
Public and private
developersand
property owners

Professional
competence, trustand
performance, solution
orientation, efficiency
andinnovation, climate
andenvironment,
occupationalhealthand
safety, integrity, sound

Businesspartnerand
informationuser.

Group executive
vice president -
estimationand
procurement

Individualcustomer meetings

Individual customer meetings

Participationand knowledge sharing at seminars and events

Participationand knowledge sharing at seminars
andevents

Tendering and procurement processes

Tenderingand procurement processes

Customersurveys

Customersurveys

Safetyroundsand project status meetings

Safetyrounds and project statusmeetings

The purpose of the dialogue with customersis to ensure

that ourservices and solutions meet theirrequirements for
quality, sustainability, cost-effectiveness and compliance
withenvironmentaland HSE standards. Clients provide
insightinto future market needs, expectations andregulatory
guidance thatinfluence ourstrategic choices and priorities.
We alsouse the dialogue with builders to advise oninnovative
solutions that canbe more environmentally friendly choices.

insurance companies

compliance with
sustainability-related
conditions, climate
riskmanagement,
transparency and
reporting.

financeandIT

Conclusionof financingagreements, including sustainability-linkedloan
facilities

Atcontractsigning

Reporting Quarterly, annually
Dialogue andfollow-upinrelationto claimsand compensationcases Asneeded
HSEreporting, riskassessmentsandinjury reporting Annually

businessconductand Welesiia Website

financial solidity. Reporting Reporting
Financialinstitutions Corporate governance, Informationuserand Group executive Meetings Ongoing The purpose of the dialogue withbanks, creditors and other
Lendersand financial solidity, capital provider. vice president - Participation and knowledge sharing at seminars Regularly financialinstitutionsis to ensure that our sustainability

strategies,management systems andriskmanagement meet
therequirements forresponsiblelending andinvestment.
Theengagement contributes to favourable financing terms
andsupportsastrategy thatiseconomicaland sound.
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Stakeholdergroup
Nationalandlocal
authorities
Supervisory bodies
andregulatory

Topics of particular
importance to the
stakeholder

Integrity and sound
businessconduct,
decentworking
conditions, compliance

Stakeholdertype
Userofinformation
andrequirements
setter.

Stakeholderowner

Group executive
vice president
-HR, group
executivevice

Engagementactivity
HSEreporting, riskassessments andinjury reporting

Frequency
Annually

Reporting of undesiredincidents

Asneeded

Reporting

Quarterly, annually

Purpose of engagement

The purpose of the dialogue with the authoritiesis to ensure
compliance withregulations and to contribute to the
development of the buildingand constructionindustry.
Thisincludesrequirementsrelated to climate, nature, safety

environment, energy
efficiency, safeand
sustainable materials.

Marketingcommunicationandinformation

Regularly

authorities withlaws and president - finance andworking conditions. The dialogue contributes to early
regulations, efficient andit, CEO understanding of regulatory changes and adaptation of our
constructionand strategy andbusinessmodel.
permitting processes.
Localcommunities Transparency Affectedstakeholder, Projectmanagers; Knowledge sharingviadigitalchannels and platforms Regularly The purpose of the dialogue withlocal communitiesis to
Affectedby anddialogue, informationuserand executive Conferences and seminars Regularly understand andreduce potentialnegativeimpacts from
constructionproject legalcompliance, requirements setter. management - — ourconstructionprojects, aswellas strengthenthe positive
activities community-beneficial Constructionand permitting processes Regularly contributions suchasjobs, localvalue creationandsocial
servicesand Dialogue withcentralandlocalauthorities Regularly development. Input fromlocal communitiesinfluences
infrastructure, transition ourdecisionsrelatedto project design, environmental
toalow-emission considerations andinteraction
society, socialinclusion,
urbandesign, safetyin
andaround construction
sites
Constructionindustry Comparability, Affectedstakeholder, Head of climate Participationand experience exchange at seminars, network meetings and Regularly The purpose of the dialogue with ourindustry s to contribute
andpeers occupationalhealth informationuserand andenvironment conferences to standard development, innovation, sharing of best
Collaborationacross andsafety,industry requirements setter. (KEM committee), EBA Climate, Energy and Environment Committee Regularly practice andjoint efforts toreduce emissions and strengthen
thevalue chain integrity, climate and DirectorHSE(HSE = seriousness and safetyintheindustry. Inthis way, our
throughassociations environmentalissues, committee), group EBAHSE Committee Regularly strategic developmentisinfluenced throughacommon
andnetworks fundamentalhuman executive (EBA EBAMainBoard Regularly knowledge base andindustry trends.
rights across thevalue board)
chain, innovation.
Endusers Quality, safetyand Affected stakeholder Projectmanagers; Dialogue meetings, mostoftenviathe client Incollaborative projects, we canhave more direct The purpose of the engagementwithend usersisto ensure
Usersof finised security, socialinclusion, andrequirements executive dialogue ourselves thatthe buildingswe deliverare safe, functional, energy-
buildings indoorworking setter. management efficientandadaptedtotheneeds of theusers. End-user

expectationsinfluence our choicesinmaterials, technical
solutions, energy systemsand quality assurance, and
supportabusiness modelthat creates durable andsocially
beneficial buildings

Material sustainability topics

SBM-3 Materialimpacts, riskand
opportunities and theirinteraction with
strategy and business model

The workto carry out ourdouble material-
ity assessmentisdescribedinthe [RO-1
Description of the process foridentify-
ing and assessing materialimpacts, risks
andopportunities. The outcome of this
assessmentis presentedhere.

Sentiahasidentifiedand assessedthe
topicsand sub topics as material forour
businessandvalue chainintable 5onthe
nextpage.

As part of ourwork onthe double mate-
riality assessment, the keyinput from

our stakeholderswasincorporatedinto
theidentificationand assessment of

the group’s materialimpacts, risks and
opportunities. Sentia will finalise its strat-
egyin2026,andwe willintegrate stake-
holderinputinto thisprocess and assess
how theirperspectives and expectations
shouldbe takeninto account going for-
ward.

Forfurtherdescriptions of how stakehold-
ersare engaged, informedandfollowed
up, pleaserefertothe thematic chapters
describing how strategy, the business
modeland followup processes are carried
outinrelationto environmental, social and
business conduct matters.
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TABLE5 | Summary of Sentia’s double materiality analysis:

Whereinthe value chain this occurs/may occur

Pavirkning pa milje Finansiell pavirkning Oown
Material topics Material sub-topic Shortdescription ogmennesker péSentia Upstream operations Downstream
El- Climate Change Climate change mitigation 4 Anactualnegativeimpactonthe environmentand people through activities associated with construction projects
that generate greenhouse gas emissions - particularly from the production of building materials, transport, and Negativeimpact V] 4 4
resourceuse.
Energy 4 Anactualnegativeimpactonthe environmentand people through the use of fossilenergy sourcesinconstruction
projects - especially temporary constructionheatingand drying, construction machinery, energy-intensive material Negativeimpact Opportunity V'
productioninthe supply chain, andtransportto constructionsites.
E4 - Biodiversity and Directimpacts contributingto 4 Anactualnegativeimpactonthe environmentand nature fromactivitiesrelated to the construction process that may Negativeimpact Risk G 4 4
Ecosystems biodiversityloss leadtoloss of biodiversityinsurrounding areas, due tovegetationremovaland the construction of accessroads 9 P P Y
Impactsonanddependencieson 4 Afinancialrisk ofincreasedraw material prices for natural resources usedin construction materialsif ecosystems are
ecosystemservices threatened )
4 Afinancial opportunity toincrease market share by Sentia supporting more projects with expertisein the restoration of Opportunity 4 4 4
existing properties and landrehabilitation.
E5-ResourceUseand | Inflowofresources,including 4 Anactualnegativeimpactonthe environmentthroughthe productionanduse of resources associated with A
CircularEconom i f Negativeimpact A A
y resourceuse construction projects.
Waste 4 Anactualnegativeimpactonthe environment throughactivities that generate waste onconstructionssites. Negativeimpact V' V]
S1-OwnWorkforce Secureemployment 4 Apotentialnegativeimpactonownemployeesaspartofanindustry characterised by layoffs, bankruptcies,and
economiccycles. Negativeimpact Risk A
4 Afinancialrisk of weakenedreputationandincreased wage costs toretain future employeesif Sentia, due to 9 P
constructionstoppages ordownturnsintheindustry, hasto make redundancies orif employeesleave forcompetitors.
Work-lifebalance 4 Anactualnegativeimpactonownemployeeswho have a highlevel of commuting to and from construction projects as -
) ) Negativeimpact A
partof theirworking day.
Working environment, healthand 4 Apotentialnegativeimpactonownemployeesif H&S-related accidents occuronconstructionsites.
safety 4 Afinancialrisk ofincreased costsand weakenedreputationasaresult of injuries and accidents occurringon Negativeimpact Risk 4
constructionsites.
Harassmentanddiscriminationin 4 Apotentialnegativeimpactonownemployeesonconstruction projectswho may be exposedto discriminationor L
. ) ) Negativeimpact A
theworkplace inappropriate behaviour.
S2- Workersinthe Working environment, healthand 4 Apotentialnegativeimpactonworkers employed by subcontractorsif H&S-related accidents occuronconstruction L
- ‘ Negativeimpact V'
Value Chain safety sites.
Worklngc‘ond\‘nonsforworkerson 4 Apotgptlalnegatlve\mpactonworkersemployed by subcontractors onconstructionsites due topoorworking Neggitveimpae 4
constructionsites conditions.
Harassmentanddiscriminationon 4 Apotentialnegativeimpactonworkers employed by subcontractors who may be exposed to discrimination or N S 4
constructionsites inappropriate behaviouronconstructionsites 9 P
“Ruei P il - - : -
Gl-Businessconduct | Corporateculture Apotentialnegativeimpact onpeopleinthevalue chaininthe event of breaches of business ethics guidelinesand Nespifvelmpae: 4 4
standards.
- . P il - . P - "
Protection of whistleblowers Apotentialnegativeimpactonwhistleblowersif guidelines and procedures forhandling whistleblowing are not NegRiamEas: 4 4 4
followed.
Manz?gem.entofsuppher 4 Anactual positiveimpactonsociety through activities that contribute to the reduction of labour-related crime. Positiveimpact 4 4
relationships
Corruptionand bribery 4 Apotentialnegativeimpactonsocietyif corruptionorbribery occursinthe value chain Negative ipact A A
Time horizon for materialimpacts, risks and 4 Allactualimpacts occurcontinuously eitherashorttermorlongertermeffect, 4 Risksrelatedtoourownworkforce may
opportunities through activities carried out by us and depending onthe nature of theinjury. ariseinboth the shortandlongerterm, as

Aspartofidentifyingand assessing mate-
rialimpacts, risks and opportunities for
Sentia, we also assessed the time horizon

overwhichthese apply:

with construction projects.
4 Potentialimpacts, suchasharmtoa
workeronaconstruction site, may have

ourvalue chainactorsinconnection 4 Materialfinancialrisks and opportu-

nities are eitheralready affecting our
sectororare expectedtoaffectusin
the mediumterm.

they are closely connectedto construc-
tionproject activitiesandto the nature of
the sectorinwhichwe operate.
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4 Risksandopportunitiesrelated to bio-
diversity and ecosystems are expected
tohave agreaterimpactinthe medium
andlongerterm.

We provide more detailed descriptions of
eachmaterialimpact, riskand opportunity
inthe thematic chapters.

IRO-1Description of the process to
identify and assess materialimpacts, risk
and opportunities

In2025, we prepared our first consoli-
dated double materiality assessment. The
assessmentwascarriedoutinaccord-
ance withtherequirements setoutin ESRS
1 Generalrequirements. We also drew on
recommendations andinterpretative guid-
ance from EFRAG’s Implementation Guid-
ancelG 1 Materiality Assessmentand |G 2
Value Chain. Theidentification of relevant
impacts, risks and opportunities was based
onthelist of topicssetoutinESRS 1 AR 16.
Sectorspecifictopicswere added where
relevant.

Toensure thatthe assessmentisaligned
withwhatcomparable actorsinthe sector
identify as material sustainability matters,
we conductedahighlevelindustry analy-
sis. As part of this analysis, wereviewed how
selected contractors, developers and other
construction sectoractors describe their
materialimpacts, risks and opportunitiesin
published annual and sustainability reports.

Whenidentifyingimpacts, risks and
opportunities, particularemphasis was
placedonactivitiesin ourown operations

andinthe upstreamand downstreamvalue
chainthatare directlylinked to the con-
structionprojects we deliver. These activ-
ities entail the greatestrisks foraffected
people, the environmentand society as
aresult of constructionactivities them-
selves.

Suppliersand partnersinconstructionpro-
jectsalsorepresentasignificant material
dependency for Sentia. Asubstantial share
of these actors operatesinsectorswithele-
vatedrisk, bothinterms of working con-
ditions and compliance withresponsible
business conduct. Thisappliesin particular
to actorswithinthe constructionsector.

Inourassessment, weincludedimpacts,
risks and opportunities that we identified
as potentially arisinginthe shortterm (0-1
year),mediumterm(2-5years)andlong
term(overbyears).

Sentia’s double materiality assessmentis
based onthe materiality assessments car-
ried outby ourcompanies, with all entities
applying the same ESRSrequirements and
the same scope andboundaries forvalue
chainandactivities.

Assessment of materialimpacts on the
environmentand people
Toidentifyimpacts onthe environment
and people withinthe companies, we con-
ducted severalworkshops and dialogues
withkeyand affected stakeholders. In
Sentia Sweden, thisincluded 1:1 discus-
sions withrepresentatives from different
stakeholder groups such as customers,

material suppliers, construction prod-
uctmanufacturersand subcontractors.
INHENT, theidentification ofimpacts was
carried out throughworkshopsinvolving a
broad group of internalresources. These
participants contributedinsights from dif-
ferent stakeholder perspectives, includ-
ingemployees, workers on construction
sites,management, local communities
and neighbourhoods surrounding con-
structionsites.

Findings fromongoing stakeholderdia-
loguesand engagementactivities were
alsousedasabasisforidentifyingrele-
vantimpacts. Thisincluded,among other
things, employee surveys, HSE report-
ingand ongoing dialogues with suppli-
ers. Forcertaintopics, more specific data
sourceswere usedintheidentificationand
materiality assessment, such as emission
sources fromthe greenhouse gasinven-
tory, invoice dataforpurchased materials,
waste data, sickness absence, employee
turnover statisticsand HSE incidents.
These datawere collected by the subsid-
iaries fromtheirown management sys-
tems.

Inadditionto direct stakeholderengage-
ment, we also drew on findings from sim-
ilarassessments conducted by industry
organisations such asthe Norwegian Con-
tractors Association (EBA)and the Norwe-
gian Green Building Alliance. This helped
ensure thatourassessmentis aligned with
the broadersectorandisinformedbyan
‘outsidein” perspective.

Annualreport2025 | Sustainability report

Materiality assessment
Allidentifiedimpacts were assessed for
materiality based onthresholdvalues
defined by the companies.Inconsolidat-
ing Sentia’s double materiality assess-
ment, we evaluated the outcomes of the
companies’ materiality assessments
andhow thesereflectthe most mate-
rialimpactsforthe group asawhole. As
HENT represents the largest share of the
group’srevenue andlevel of activity, we
applied threshold valueslargely aligned
withthose defined by HENT when assess-
ing the group’s materialimpacts onthe
environmentand people, bothactualand
potential.

Negative and positiveimpacts were
assessed formateriality based on:

4 Scale/effect-thedegree of harmor
positive effect forpeople orthe envi-
ronment

4 Scope -thesize of theareaornumber
of individuals affected

4 Irremediability - the extent to which
negative impacts canberestored
(applied only to negative impacts)

Forpotentialnegative and positive
impacts, we also assessed the likelihood
of theimpactoccurring.

Figure 3onthe nextpageillustrates how
the thresholdvalues were defined forthe
fourassessment criteria.
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TABLE 6 | Threshold values used for the assessment of negative and positive impacts:

Scoring forassessment of scale

Assessmentofimpactson
the environment

Assessment of impacts onpeople

Scoring forassessment of severity

Assessment of impacts onthe environment

Assessmentofimpact onpeople

Scoring forassessment of iremediability

(assessedfornegativeimpactonly)

Assessment of impacts on the environment and people

Scoring forassessment of likelihood
(assessedforpotentialimpacts only)

Assessment of the likelihood that apotential
impactmay occur

Nosignificantimpact
1 | onclimate,natureorthe
environment

Nosignificantimpactonpeople/noneedfor
medical assistance /nosickleave

Local/limited area/appliestospecific
constructionsites /departments/suppliers /units

~0-10% of ownemployees /workersinthe value
chain/peopleinaffectedlocalcommunities

Easilyremediable /shortrecovery time/requireslimited
interventionand/orinvestment

~0-10% likelihood/hasnot occurred previously
/may occurveryrarely over severalyears

Lowimpactonclimate,
2 nature orthe environment

Lowimpactonpeople/needforsomemedical
assistance/short-termsickleave

Someareas/appliestoafewconstructionsites/
departments/suppliers/units

~11-30% of ownemployees/workersinthevalue
chain/peopleinaffectedlocalcommunities

Remediable witheffort/recovery takessometime /
requiresmeasures and/orinvestment

~11-30%likelihood /hasoccurredafewtimes
previously /may occurafewtimes overseveral
years

Mediumimpactonclimate,

Mediumimpactonpeople/needformedical

Moderate numberof areas/appliestoseveral

~31-50% of ownemployees/workersinthe value

Difficulttoremediate/longrecovery time/requires

~31-50% likelihood/has occurred several

nature orthe environment

treatment/fatality /verylong-termsickleave

constructionsites /departments/suppliers /units

chain/peopleinaffectedlocalcommunities

nature orthe environment treatmentovertime /long-termsickleave constructionsites/departments/suppliers/units | chain/peopleinaffectedlocalcommunities moderate measures and/orinvestment times previously /may occurwithinafewyears
2 Highimpactonclimate, Highburdenonpeople/need forextensivemedical | Largenumberofareas/appliestomany ~51-70% of ownemployees/workersinthe value Verydifficulttoremediate /verylongrecovery time/ ~51-80% likelihood/has occurred multiple
nature orthe environment treatment/long-terminjury/prolongedsickleave constructionsites/departments/suppliers /units | chain/peopleinaffectedlocalcommunities requires substantial measures and/orinvestment times previously /may occurannually
5 Criticalimpactonclimate, Criticalimpactonpeople /needforcriticalmedical | Verylargenumberofareas/appliestomany ~71-100% of ownemployees/workersinthe value Irreversible /impossible toremediate ~81-100% likelihood/has occurred many times

previously /may occurseveraltimes peryear

Sustainability report
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Environment

Materiality scores were summed to sup- FIGURE 3 | Matrix for prioritisation of materialimpacts:

port prioritisation as follows:

Assessment of material sustainability
relatedrisks and opportunities

ol IInthe work to identify sustainability F:;t::g:al ::;:21
o —— 4 Fornegativeimpacts: scale + scope + related financialrisks and opportunities
irremediability = total materiality score forSentia, mapping exercises were car-
Consolidated financial 4 Forpositiveimpacts: scale + scope = riedoutineachcompany. The work was Xgr{ . .
statement total materiality score largely conducted throughworkshops
and dialoguesinvolving abroad group of
Financial statements We furtherused arisk matrixtorank the participants fromeach company. These
- Sentia ASA impacts, where the “aggregate materiality represented different parts of the organi- g High
assessment” determined the positionon sationandkey stakeholdergroups, includ- £
Contactinformation they-axis. For potentialimpacts, place- ingemployees, workers on construction g
ment onthe x-axiswasbasedonthe prob- sites,management, aswellaslocalcom- £ )
- . . . 2 Medium
ability assessment. (see figure 3). munities and neighbourhoods surround- I
ing constructionsites. g
Forfurtherprioritisation of the assessed k]
impacts, allimpacts above the threshold Fortheidentifiedrisks and opportunities, § Low

(ilustrated by the black dashedlineinthe
figure below)were deemed material for
Sentia. Fornegative impactsrelating to
potential humanrightsviolations, prioriti-
sationplaced greateremphasisonsever-
ity (@aggregate materiality assessment)
ratherthanlikelihood.

we described scenarios that could mate-
rialise andresultinafinancialimpacton
Sentia. These scenarios were aligned with
findings from similarassessments con- st?,
ductedbyindustry organisations such as
the Norwegian Contractors Association
, ) Very Low Medium High Very
(EBA)andthe Norwegian Green Build- low high

ingAlliance, as well as with analyses from Materiality assessment of likelihood
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Contents comparable actorsinoursector. This 4 Human capital (forexample, accessto Materiality assessment of risks and Risks and opportunities were assessed
.. approach ensuredthat ouridentification therightand sufficient competencies opportunities basedon:
Sentiain2025 of relevantrisks and opportunitiesis con- required for Sentia’s greentransition), Allidentifiedrisks and opportunities were
Board of directors’ report sist'entwithbrga(jerindustryassgssments, and. . assessedformaterialitybased.onthreshold 4 F?nalncialeffect—theestimatedfinan—
) while also providing aclear “outsidein” 4 Social capital (forexample, trust based values defined by the companies.Inconsol- cialimpactonthe group’s development,
Thebusmess.2025 : ; perspective onourown operations. relationships with suppliers). idating Sentia’s double materiality assess- financial position, performance, cash
Reportrelating to the financial statements . )
Risk management . . B ‘ N . B ‘ ment,wg evjaluateqltheoutcomesofthe flov.vs,accesstoﬂnalncmg orcostof cap-
Through thiswork, we identifiedrisks and Inaddition, weidentifiedrisks and oppor- companies’ materiality assessmentsand italinthe short, mediumorlongterm
Corporate governance opportunitiesrelated to ourdependen- tunities thatmay arise asa consequence of how thesereflect the most material finan- 4 Likelihood - thelikelihood of therisk or
Executive management team cieson: theimpactswe have onthe environment or cialrisks and opportunities forthe group as opportunity occurring
Board of directors onpeople. awhole. AsHENTin 2025 represented the
Reportoncorporate governance 4 Natural capital (forexample, accessto largest share of the group’srevenue and
Shareholderinformation constructionmaterialsbased onraw level of activity, we applied threshold values
materials such as timber), largely aligned with those defined by HENT
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whenassessing the group’s material risks
and opportunities.

People
Governance
Consolidated financial TABLE7 | Threshold values used for the assessment of risks and opportunities:
Statement Scale forassessment of financial Scaleforassessmentofindirect financial consequence
consequence related to access toresources Scale forassessment of indirect financial consequencerelated toreputational matters Scaleforassessment of likelihood
Financial statements Whichfinancial effectdoesthefinancialriskor | Towhatextentisthe company’s ability to continue using or Towhat extentmay therisk oropportunity affect the company’s reputation? Howlikelyisitthatthe described
. opportunity have onthe undertaking? obtaining theresourcesrequiredforitsbusiness processes riskoropportunity willoccur/arise/
- Sentla ASA affected, aswellas the quality and pricing of those materialise?
resources?
Contact information 0.2% of revenue ~20MNOK | Verysmalleffectonaccesstoresources Very smalleffectonreputation Nomediaattentionordamage to the company’sname. Indications of positivereactions, butnomedia ~0-10% likelihood/hasnotoccurred
Compliance with externalregulationsandinternalrules. attentionorreputationalbenefitforthe company. previously /may occurveryrarely over
severalyears
1.0% of revenue ~98MNOK | Smalleffectonaccesstoresources Smalleffectonreputation Mediaattentionandpublic discussionwithoutimpacton Mediaattentionand public discussionwithout ~11-30%likelihood /has occurreda
stakeholdertrust.Breachof the company’s ethical guidelines or | effectonstakeholdertrust. fewtimespreviously /mayoccurat
principles, butnotresultinginenforcementaction. mostafewtimesoverseveralyears
1.9% of revenue ~177MNOK | Moderate effectonaccesstoresources Moderate effectonreputation Mediaattentionand public discussionrequiring actionsto Mediaattentionand public discussionwitha ~31-50%likelihood/has occurred
maintain stakeholdertrust.Non-systemic breaches. positive effectontrustamong stakeholdersand occasionally previously /may occur
customers. withinafewyears
2.7% of revenue ~256MNOK | Large effectonaccesstoresources Large effectonreputation Damagetoreputationrequiringactive stakeholder Reputational gainsleading to stakeholderactions | ~51-80%likelihood/hasoccurred
management.Breaches of ethical guidelinesorbusiness thatbenefitthe company. severaltimes previously /may occur
principlesresultinginthe needforremedialactions.Maylead to annually
legal proceedings.
>3.5% ofrevenue >334MNOK | Verylarge effectonaccesstoresources Very large effect onreputation Severe damagetoreputationleadingto stakeholders Reputational gainsresultinginnew and/or ~81-100% likelihood /has occurred
terminating ordiscontinuing relationships or cooperation.May improved customeror partnershiprelationships many times previously /may occur
hinderthe establishment of newrelationships.Mayleadtolegal | thatsignificantlybenefitthecompany. severaltimes peryear

proceedingsandloss of operatinglicence.
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Arisk matrix was thenusedto prioritise the
risks and opportunities, with the financial
effectdeterminingplacementonthey
axis andlikelihood determining placement
onthexaxis(figure 4).

Allrisks and opportunities above the thresh-
old(illustrated withthe black dottedline)
were deemed material forthe Sentia.

Approval of material topics and procedures
forinternal control and risk management
Sentia’s double materiality assessments
were preparedwiththeinvolvementof a
broad group of internalresources across
multiple functions and organisational lev-
els. Representatives fromthe group exec-
utive management teams closely followed
the work and the materiality assessments
throughout the process.

Inthe work on Sentia’s double material-
ity assessment, representatives fromboth
the group executive managementand

the management teams of the compa-
nies actively participatedin workshopsto
discusstheidentifiedimpacts, risks and
opportunities, as well asthe assessment
of materiality for Sentiaasagroup. The
outcome of the double materiality assess-
mentwasreviewed and approved by the
board of directorsinautumn 2025.

Goingforward, Sentia will explore ways to
link the materiality analysis more closely to
the group’s overallrisk mapping to avoid
duplication and to ensure that key sustain-
ability considerations areintegratedinto
the group’s governance processes.

Additionalinformation related to topical
ESRS standards

The environmentaland business conduct
standardsinthe ESRSinclude specific
disclosurerequirementsrelatedto the
double materiality assessment process.
We have consolidated these here. As the
company appliesthe “Quick Fix” simpli-
ficationadopted by the European Com-
mission, reportinginaccordance withthe
environmental standard ESRS E4 Biodiver-
sityand Ecosystemsis omitted, including
therelated additional disclosures onthe
materiality assessment process for this
topic.

ESRS E1 Climate change

Toidentify climaterelatedimpacts, we
usedtheresultsfromthe greenhouse
gasinventorytodetermine thelargest
emission sources and activitiesinour
value chain. The greenhouse gasinven-
tory clearly showedthat Sentia’s high-
estemissions—and greatestreduction
potential—are linked to our procurement
activities. Based onthe available data, we
estimated that the productionand pur-
chase of concrete, steeland aluminium
account forthelargest share of emis-
sions.

Sentiadid not conduct afull climaterisk
assessmentorabroaderscenario analy-
sisforclimaterelatedeventsas part of the
double materiality assessmentin 2025.
We will considerincluding such analysesin
the nextupdate of the double materiality
assessment. Inidentifying climaterelated
risks and opportunities, we applied the

FIGURE 4 | Matrix for prioritisation of material risks and opportunities:

Very
high

High

Medium

Materiality assessment of likelihood

Very
low

Very Low Medium
low

Materiality assessment of likelihood

Task Force on Climate related Financial

Disclosures (TCFD) classification of phys-

icalclimaterelatedrisks, aswellas TCFD

examples of transitionrisks and opportu-

nities, asreferencedin ESRSE]L.

ESRS E2 Pollution

Toidentifyimpacts, risks and opportu-
nitiesrelatedto pollution, we assessed
activities most closely associated with
emissions of air pollutants otherthan
greenhouse gases. This primarily con-
cernedthe production of construction

Very
high

materials and transport to construction
sites. Compared with the scale of green-
house gas emissions acrossourvalue
chain,impacts fromotherairpollutants
were assessed asless material.

Minorincidents on constructionsites, such
as spillsorleakages of paintand other
chemicals, couldinworst case scenar-
iosresultin contamination of nearby soil
orwater. Sucheventswere assessed as
unlikely, and the potential extent of harm
was considered limited.
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Inputs frominternalresources withrele-
vant expertise and feedback from exter-
nal stakeholder dialogueswereincludedin
theidentification and materiality assess-
ment. We also aligned ourassessments
with externalindustry mappings and sim-
ilaranalyses carried out by otheractorsin
the constructionsector.

ESRS E3 Waterand marine resources

The companies within Sentiaveryrarely
carry out constructionprojectsinornear
marine environments. At the time the mate-
riality assessmentwas conductedin 2025,
none of the companieshad projectsin
suchlocations.

Water consumptioninconstructionpro-
jectsprimarily occursinconnectionwith
concrete production. Allprojectsare
locatedingeographicalareasinNor-
way and Swedenwhere water availabil-
ityisnotconsideredcritical,andno areas
of high-waterstress orsignificant water
relatedrisks have beenidentified. We
have therefore notidentified anyrelevant
impacts, risks oropportunitiesrelatedto
waterormarineresourcesinouroperations
oracrossourvalue chain.

ESRS E5 Resource use andcircular
economy

Forthe parts of the value chainand activ-
itiesemphasisedinthe double material-
ity assessment, construction projects and
related activities are central. These activ-
itiesrequire the procurement and use of
substantial quantities of resources and
materials, both directlyinprojectexe-

cutionandupstreaminthe value chain
throughthe production of construction
materials.

Inidentifyingrelevantimpacts, risks and
opportunitiesrelated toresource use and
circulareconomy, werelied onbaseline
datafromthe greenhouse gasinventory.
Thisincludedinvoice dataindicating which
materials andresource groupsrepre-
sentedthelargest procurementvolumes.
We also usedwastereports showing the
volumes of waste generated at construc-
tionsites.

As part of the double materiality assess-
ment, no specific consultations, hear-

ings ordialogues were conducted with
affectedlocalcommunities. Resource
use andwaste generationdonot typically
resultindirect orimmediately noticeable
impacts forneighbourhoods orlocalcom-
munities surrounding construction sites.

ESRS G1 Business conduct
Inidentifyingand assessingimpacts, risks
and opportunitiesrelated to business con-
duct, we have taken as a starting point the
industry inwhichwe operate. The construc-
tionisacomplexindustry withwell-known
risk factorsrelated tounethical behaviour
among certainactors. This constitutesa
framework condition that we must actively
address.

Inourassessments, particularempha-
sishastherefore beenplaced onmatters
suchascorporate culture, whistleblowing
arrangements, corruption and bribery, and

Annualreport2025
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onevaluatinghow such factors may affect
the businessandits surroundings, aswellas
their potential materiality for the group.

IRO-2 Disclosure requirementsin

ESRS covered by the undertaking’s
sustainability statement

Table 8 onthe next page presentsalist of
the disclosurerequirements that we have
includedinthis sustainability report. We
reportonbothmandatory and material
disclosurerequirements.
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Fe ESRS Disclosure requirement Comment Page
Sentla in 2025 ESRS2 BP-1-Generalbasis forpreperation of sustainability statements 43
a P Generaldisclosures BP-2 - Disclosuresinrelationto specific circumstances Disclosure Requirement 17 has been addressed for material topics under ESRS E4 and ESRS S2 44
Board Of dlreCtors report GOV-1-Therole of the administrative, management and supervisory bodies 44
The business 2025 GOV-2 - Information provided to and sustainability matters addressed by the undertaking's administrative, management and supervisory bodies 48
Report relatingtothefinancialstatements GOV-3 - Integration of sustainability-related performanceinincentive schemes 49
GOV-4 - Statementondue diligence 49
Risk management GOV-5 -Riskmanagementandinternal controls over sustainability reporting 49
SBM-1 - Strategy, businessmodelandvalue chain Disclosure Requirements 40(b) and 40(c) have notbeenreported, as the European Commission 51
Corporate governance hadnotadoptedanESRS sectorlistasatthereportingdate
Executive managementteam SBM-2 - Interests and views of stakeholders 53
Board of directors SBM-3 - Materialimpacts, risks and opportunities and theirinteraction with strategy and business model Disclosure Requirements 46-48 are also addressedin therelevant topic-specific sections of 56
thereport.
Reporton corporategovernance IRO-1-Descriptionof the processestoindentify and assess materialimpacts, risks and opportunities 58
Shareholderinformation \RO—Z—Disclosurere(q.uirementsin‘ESRScovered byt‘h.eundertak.ir.]g‘ssust.ainat.)i\itystalemem : 63
ESRSE1 ESRS 2 SBM-3 - Materialimpacts, risks and opportunities and theirinteraction with the strategy and business model 73
Sustainability report Climate change E1-1-Transition plan for climate change mitigation 73
Generalinformation E1-2 - Policiesrelatedto climate change mitigation and adaption (MDR-P) 74
. E1-3-Actionsandresourcesinrelationto climate change policies (MDR-A) 74
Environment E1-4-Targetsrelated to climate change mitigation and adaptation (MDR-T) 74
People E1-6-GrossScopesl,2,3andTotal GHG emissions 75
Governance E1-7 - GHGremovals and GHG mitigation projects financed through carbon credits 80
E1-8 -Internal carbonpricing 80
. . . ESRSE4 ESRS 2 SBM-3 - Materialimpacts, risks and opportunities and theirinteraction with the strategy and business model 80
Conso“dated flnanCIaI Biodiversity andecosystems BP-2 - Disclosuresinrelationto specific circumstances Disclosure Requirement 17(a)-(e) hasbeenaddressed for material topicsrelated to ESRS E4 80
statement ESRSES ESRS 2 SBM-3 - Materialimpacts, risks and opportunities and theirinteraction with the strategy and business model 82
Resourceuseand circular E5-1 - Policiesrelatedtoresource use and circulareconomy (MDR-P) 83
Financial statements CEemEiE E5-2 - Actionsandresourcesrelatedtoresource use and circulareconomy (MDR-A) 84
. E5-3-Targetsrelatedtoresource use and circulareconomy (MDR-T) 85
- Sentla ASA E5-4-Resourceinflows 85
E5-5-Resource outflows 86
Contact information ESRSS1 ESRS 2 SBM-3 - Materialimpacts, risks and opportunities and theirinteraction with the strategy and business model 89
Ownworkforce S1-1-Policiesrelated to ownworkforce (MDR-P) 91
S1-2-Processesforengaging withownworkers and workers' representatives aboutimpacts 93
S1-3-Processestoremediate negativeimpacts and channels forownworkers toraise concerns 94
S1-4-Takingactiononmaterialimpacts onownworkforce, and approaches to mitigation materialrisks and pursuing material opportunities related to own 95
workforce, and effectiveness of those actions (MDR-A)
S1-5-Targetsrelated tomanagingnegativeimpacts, advancing positiveimpacts, and managing material risks and opportunities (MDR-T) 98
S1-6-Characteristics of the undertaking'semployees 90
S1-14-Healthand safety metrics 100
S1-17 -Incidents, complaints and severe humanrightsimpacts 101
ESRSG1 ESRS 2 SBM-3 - Materialimpacts, risks and opportunities and theirinteraction with the strategy and business model 102
Business conduct BP-2 - Disclosuresinrelation to specific circumstances Disclosure Requirement 17(a)-(e) has been addressed for material topics related to ESRS S2 102
ESRSG1 ESRS 2 SBM-3 - Materialimpacts, risks and opportunities and theirinteraction with the strategy and business model 106
Business conduct G1-1-Corporate culture and business conduct policies and corporate culture 107
G1-2-Management of relationships with suppliers 110
G1-3 - Preventionand detection of corruptionandbribery 110
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Data points from other EU legislation

The table below provides anoverview
of datapointsinthe ESRS that originate

fromother EU legislation, asreferencedin

ESRS 2 Generaldisclosures, AppendixB.

Thetableindicates where the datapoints
are addressedinthe sustainability report.
Where adatapointhasbeenassessedas

TABLE?9 | List of data pointsin cross cutting and topical standards derived from other EU legislation:

not materialto ourreporting, thisisnoted
as “not material”.

Disclosure
ESRS requirement Datapoint SFDR Pilar3 Benchmarkregulation EU climate law Page
ESRS 2 Generaldisclosures GOV-1 21(d) Board'sgenderdiversity paragraph A A 45
GOV-1 21(e) Percentage of boardmemberswho areindependent A 44
GOV-4 30 Statementonduediligence A 48
SBM-1 40(d)i Involvementinactivities related to fossil fuel activities A A A Not material
SBM-1 40(d)ii Involvementinactivitiesrelated to chemical production V] Not material
SBM-1 40(d)iii Involvementinactivitiesrelated to controversialweapons V] A Not material
SBM-1 40(d)iv Involvementinactivitiesrelated to cultivationand production of tobacco A Not material
ESRSE1 Climatechange El-1 14 Transitionplantoreach climate neutrality by 2050 V' 73
El-1 16(g) Undertaking excluded from Paris-aligned Benchmarks 4 V] Notmaterial
El-4 34 GHG emissionreductiontargets 4 4 V] 74
E1-5 38 Energy consumptionfromfossil sources disaggregated by sources (only highclimateimpact sectors) 4 Notmaterial
E1-5 37 Energy consumptionand mix 4 Notmaterial
E1-5 40-43 Energyintensity associated withactivitiesinhigh climateimpact sectors 4 Notmaterial
El-6 44 Grossscopel,2,3and Toal GHG emission A A A 76
El-6 53-55 Gross GHG emissionintensity A A A 78
El-7 56 GHGremovals and carbon credits A 80
E1-9 66 Exposure of thebenchmark portfolioto climate-related physical risk A Not material
E1-9 66(a) Disaggregationof monetary amounts by acute and chronic physical risk A Not material
E1-9 66(c) Location of significant assets at material physicalrisk V] Not material
E1-9 67 (c) Breakdown of the carryingvalue of itsreal estate assets by energy-efficiency classes A Not material
E1-9 69 Degree of exposure of the portfolio to climate-related opportunities 4 Notmaterial
ESRSE2 Pollution E2-4 28 Amount of eachpollutantlistedin Annex|l of the E-PRTRRegulation (European Pollutant Release and
Transfer Register) emitted to air, waterand soil 4 Notmaterial
ESRSE3Waterandmarine E3-1 9 Waterandmarineresources 4 Not material
resources E3-1 13 Dedicated policy A Not material
E3-1 14 Sustainable oceansandseas A Not material
E3-4 28(c) Totalwaterrecycledandreused V] Notmaterial
E3-4 29 Totalwaterconsumtioninm”3 pernetrevenue onownoperations A Not material
ESRS 2 Generaldisclosures SBM-3E4 16(a)i A Notmaterial
SBM-3E4 16(b) V' Notmaterial
SBM-3E4 16(c) V| Notmaterial
ESRSE4Biodiversityand E4-2 24(b) Sustainableland/agriculture practices orpolicies y] Not material
ecosystems E4-2 24(c) Sustainable oceans/seaspracticesorpolicies A Not material
E4-2 24(d) Policiesto adressdeforestation A Not material
ESRSE5Resourceuseandcircular E5-5 37(d) Non-recycle waste A 87
economy E5-5 39 Hazardous waste and radioactive waste 4 87




=2 sentia

Annualreport 2025

Sustainability report

66

Disclosure
RS requirement Datapoint DR enchmarkregulation EUclimate law Page
ESRS2 Generaldisclosures SBM-3S1 14(f) Risk of incidents of forcedlabour A Notmaterial
SBM-3S1 14(g) Risk of incidents of childlabour 4 Notmaterial
ESRS S1Ownworkforce S1-1 20 Humanrights policy commitments A 93
S1-1 21 Duediligence policies onissues addressed by the fundamentalInternational Labour Organisation 03
Conventions1to8
S1-1 22 Processesandmeasures forpreventing traffickinginhumanbeings 4 93
S1-1 23 Workplace accident preventionpolicy ormanagement system 4 91
S1-3 32(c) Grievance /complaints handlingmechanisms A 94
S1-14 88 (b) Number of fatalities andrate of work-related accidents A 101
S1-14 88(e) Number of dayslosttoinjuries, accidents, fatalities orillness 4 Notmaterial
S1-16 97(a) Unadjusted genderpay gap A Notmaterial
S1-16 97(b) Excessive CEO payratio 4 Notmaterial
S1-17 103 (a) Incidents of discrimination A 101
S1-17 104(a) Non-respectof UNGPsonBusinessand HumanRightsand OECD guidelines A Notmaterial
ESRS 2 Generaldisclosures SBM-3S52 11(b) Significantrisk of child labourorforcedlabourinthe value chain A Not material
ESRS S2Workersinthevalue chain S2-1 17 Humanrights policy commitments A Not material
S2-1 18 Policiesrelated tovalue chainworkers 4 Notmaterial
S2-1 19 Non-respectof UNGPs onBusinessand Human Rights and OECD guidelines 4 Notmaterial
S2-1 19 Duediligencepolicies onissues addressed by the fundamentalInternational Labour Organisation .
Conventions1to8 Notmaterial
S2-4 36 Humanrightsissuesandincidents connectedtoitsupstramand downstreamvalue chain 4 Notmaterial
ESRS S3 Affected communities S3-1 16 Humanrights policy commitments 4 Notmaterial
S3-1 17 Non-respect of UNGPs onBusinessandHuman Rights, ILO principles orand OECD guidelines A Not material
S3-4 36 Humanrightsissuesandincidents A Not material
ESRSS4Consumersandend-users | S4-1 16 Policiesrelatedto consumers andend-users A Not material
S4-1 17 Non-respect of UNGPs onBusinessand Human Rights and OECD guidelines A Notmaterial
S4-4 35 Humanrightsissuesandincidents A Notmaterial
ESRS G1Businessconduct Gl-1 10(b) United Nations Conventionagainst Corruption A Not material
Gl-1 10(d) Protection of whistle-blowers A Not material
Gl-4 24(a) Finesforviolation of anti-corruptionandanti-bribery A Not material
Gl-4 24(b) Standards of anti-corruptionandanti-bribery A Not material
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Sentiabuilds withresponsibility forpeople,
society andthe future - and this entails clear
commitments. Every project we deliver
leavesafootprintonthe climate, nature and
theresource base. We thereforeworkina
targeted mannertoreduce ourclimate and
environmentalimpacts and to strengthen
the positive contributions we can make.

EU Taxonomy

Inaccordance with Article 8 of the EU Tax-
onomy Regulation (EU)2020/852 and the
related delegated acts, SentiaASA, asa
nonfinancialundertaking, reportsrevenue,
capital expenditure (CapEx) and operating
expenditure (OpEx) for taxonomy eligible
and taxonomy aligned activities.

The EUTaxonomyis aclassification system
forenvironmentally sustainable economic
activities. Activities described in the Tax-
onomy are considered taxonomy eligi-
ble activities. Foraneconomic activity to
be classified as environmentally sustain-
ableunderthe Taxonomy,i.e. taxonomy
aligned,itmust, inadditionto being taxon-
omy eligible, meet the following criteria:

4 Make asubstantial contributionto one
ormore of the EU’s six environmental
objectives (Substantial Contribution
Criteria(SCCY),

4 Donosignificantharm (DNSH?)to any of
the otherenvironmental objectives, and

1) SCC: Substantial Contribution Criteria
2) DNSH: Do No Significant Harm

4 Complywithminimum socialand gov-
ernance safeguards.

Implementation of delegated act
EU/2026/73

On4 July 2025, the European Commission
adoptedanewdelegatedactintroducing
anumberof simplifications fornon finan-
cialundertakings. Although these amend-
ments have enteredinto forceinthe EU,
the Commissionhas allowed companiesto
deferimplementationuntil the 2026 finan-
cialyear. Sentiahas nevertheless chosen
toimplementthe changesintroducedon4
July 2025.

Identification of taxonomy-eligible
activities

Sentia’s activities consist of developing
and constructing new buildings, as well as
refurbishing existing buildings, forboth
public and private developersin Norway
and Sweden. The projects compriselarge-
scaleand complex constructions fora
widerange of customers.

The group constructs andrefurbishes a
broadrange of buildings, including hospi-
tals, care facilities, schools and universi-
ties, office buildings, police and defence
facilities, hotels, apartment buildings,
land-basedaquaculture facilities and
industrial buildings.

TABELL 10 | List of data pointsincross-cutting and topical standards derived from other EU
legislation:

Activity code CCM7.1 Activity descriptioninthe EU Taxonomy:
Development of construction projects forresidentialand otherbuildings by assembling financial,
technicaland physicalresourceswithaviewto selling the construction projectsuponcompletionorata
laterstage, as well as the construction of complete residential or otherbuildings forownaccount witha
viewtosaleoronafee-orcontract-basedbasis
Sentia'sassessment:
Allprojects thatcontribute to the construction of anewbuilding areincluded under this activity, unless they
canmore appropriately be classifiedunderanotherdefined activityinthe EU Taxonomy. The activity covers
projectsranging fromthose where Sentiaacts asasubcontractorinnew-build projectsto projects where
Sentiaisengaged as the main contractor. Thisinterpretationimplies that the majority of Sentia’s projects
fallwithin the scope of this activity.

Description CCM7.2 Activity descriptioninthe EUTaxonomy:
Theactivity comprises constructionand civilengineeringworks or preparation thereof.
Sentia’'sassessment:
Although Sentia’s main business activityis construction of new buildings, the group also provides
refurbishment services. Projectsrelated to the renovation of existing buildings are considered eligible
underthisactivity.

Acquisitionand CCM7.7 Activity descriptioninthe EU Taxonomy:

ownership of The activity comprises buying real estate and exercising ownership of thatreal estate.

buildings
Sentia’sassessment:
The groupisengagedinthisactivity by leasing buildings. Thisincludes, but notlimited to, the lease of the
group’s offices. The buildings are used for Sentia’'s own purposes and, consequently, this activity does not
generaterevenue forthe group.

The group has mappedits economic
activitiesagainst the activities definedin
the EU Taxonomy. As the group operates
withinthe construction sector, a signifi-
cantshare of its activitiesis covered by the
EUTaxonomy.

The group hasidentified threerelevant
economic activities that are covered by
taxonomy reporting (table 9).

Non-material activities

Forthe CapExKPI, the group has assessed
aportionasimmaterial, asitrepresents
lessthan 10 percent of total group CapEx.
Theimmaterial CapExrelates exclusively
tothetransportsector. Asthisportionis
consideredimmaterial, the group has not
performed eligibility oralignment assess-
ments forthis share.
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Environmental objectives

The activities “Construction of new
buildings” and “Renovation of existing
buildings” have the potential to make a
substantial contributionto the environ-
mental objectives Climate Change Adap-
tation (CCA®¥)Climate Change Mitigation
(CCM¥ andTransitiontoa Circular Econ-
omy (CE?®). Forthe activity “Acquisition
and ownership of buildings”, only the envi-
ronmental objectives CCAand CCMare
consideredrelevant.

Forthe CCAobjectivetoberelevantfor
these activities, itis aprerequisite forthe
revenue KPlthat the activity qualifies as
anenabling activity, whichisnotthe case
forSentia.Inaddition, CapExand OpEx
relatedto the CCA objective would only be
relevantif adaptationmeasures address-
ingclimate change and climaterelated
riskshadbeenimplemented. Asnosuch
measureswere implementedin 2025, the
CCAobjectiveisconsiderednotrelevant
forthe CapExand OpExKPIs.

The group has also assessedthe CE
objective. The criteriaforachieving align-
mentunderthe CE objective are stringent,
and Sentiarecognises thatmeeting them
willbe challenging. Sentia has therefore
chosentofocusonachievingthe CCM
objective, asthisisconsideredthe area

3) CCA:Climate Change Adaptation
4) CCM: Climate Change Mitigation
5) CE: CircularEconomy

6) NZEB: Nearly Zero-Energy Building

where the group currently has the greatest
potentialto contribute.

Assessment of taxonomy-aligned
activities

We have assessed whetherthe group’s
taxonomy eligible activitiesmeet the EU
Taxonomy’s technical screening criteria
(SCCandDNSH)inorderto be classified
astaxonomy aligned. Asummary of our
alignmentassessmentis presented below.

Construction of new buildings

(activity CCM 7.1 under the EU taxonomy)
Tomake asubstantial contributionto the
CCMobjective, abuilding’s primary energy
demandmust be atleast 10 percentlower
thanthe threshold setfornearlyzero energy
buildings (NZEB¢). Forlarge buildings
(over5000m?2), the Taxonomy additionally
requires compliance with standards for air-
tightnessandthermalintegrity, aswellasthe
preparation of lifecycle CO2calculations.

Furthermore, the activity mustnot cause
significantharm (DNSH) to any of the other
environmental objectives. Forthis activity,
DNSH criteriaapply to the objectives CCA,
Sustainable use and protection of waterand
marineresources (WTR?”), CE, Pollution Pre-
ventionand Control (PPC®) and Protection
andrestoration of biodiversity and ecosys-
tems (BIO?).

7) WTR: Sustainable Use and Protection of Waterand Marine Resources

8) PPC:Pollution Preventionand Control
9) BIO: Biodiversityand Ecosystems
10) PED: Primary Energy Demand

Toassesswhetheraprojectis taxon-

omy aligned, Sentiabasesits assessment
onBREEAM certification. The technical
screeningcriteriafor CCMactivity 7.1 are
incorporatedinto BREEAMNORV6.0and
laterversions. Projects achieving BREEAM
NORExcellent or Outstanding are consid-
eredto comply with alltechnical screening
criteria, asthese criteria are set as mini-
mum requirements forthese certification
levels. Such projects are classified as tax-
onomy alignedin Sentia’sreporting.

Forprojectsthathavenotachieved
BREEAM Excellent or Outstanding, orthat
arenotBREEAMcertified, anassessment
hasbeencarried out to determine whether
theynevertheless meet the technical
screeningcriteria. The assessmentsindi-
cate that the technical screeningcriteria
arenotmet. Consequently, projects that
are eithernot BREEAM certified at a suffi-
cientlevelorhave notundergone BREEAM
certification are classified as “eligible, not
aligned”.

As projects often extend over several
years, final BREEAM certificationis often
not available at the end of the reporting
period. Therefore, we classify projects
basedonthe expected certificationlevel.
Incaseswhere projectsarereportedas
“aligned” and the final BREEAM certifica-

11) BREEAM(Building Research Establishment Environmental Assessment Method): a certification scheme forassessing the sustainability performance of buildings.
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tiondeviates from expectations, the group
willrestateits classificationaccordingly.

Renovation of existing building

(activity CCM 7.2under the EU taxonomy)
Tomake a substantial contributionto the
CCMobjective, renovation mustresult
inareductioninprimary energy demand
(PED') of atleast 30 percent,mean-

ing that only majorrenovation projects
canmeet thisrequirement. DNSH crite-
riaapply tothe environmental objectives
CCA,WTR,CEandPPC.

AswithCCMactivity 7.1, the group uses
BREEAM!Y certification as the basis for
classifying projects as eithertaxon-

omy aligned ortaxonomy eligible but not
aligned. Projects that meet the certifica-
tionrequirements for BREEAMNOR Excel-
lentand Outstanding are automatically
consideredto fulfilalltechnical screen-
ing criteria, as these criteriaare defined as
minimum requirements forthese certifi-
cationlevels. Projectsthat donot achieve
BREEAMNOR Excellent or Outstanding
are assessedasnotmeeting the technical
screeningcriteria.
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Acquisition and ownership of buildings
(activity CCM 7.7 under the EU taxonomy)
The substantial contribution criterion
underthe CCM objectiverequires build-
ings to meet energy efficiencyrequire-
ments. Inaddition, DNSHcompliance with
the CCAobjectiverequiresthe comple-
tion of climaterisk analysesforthe prop-
erties. Sentiahasnot conducted climate
risk analysesforthe group’sleased prop-
erties. Consequently, this activityis classi-
fied as taxonomy eligible, not aligned.

Minimum safeguards
Article 18 of the Taxonomy Regulation sets
minimum safeguardsrelating to:

Humanrights (includinglabourrights)
Bribery and corruption
Taxcompliance

Faircompetition

A A AN

Thisrequires the group to establish poli-
ciesandconductduediligencetoensure
compliance with:

4 the OECD Guidelines for Multinational
Enterprises,

4 theUNGuidingPrinciples onBusiness
and Human Rights (UNGPs),

4 thelLO DeclarationonFundamental
Principles and Rights at Work, and

4 internationalhumanrights frameworks.

During thereporting period, noincidents
occurredthat affected the assessment of
the group’s compliance with the minimum
requirements forsocialand governance
matters. The groupis considered tobein
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compliance with these minimum require-
ments.

Humanrights

Sentiahas established clear policiesand
iscommitted torespectinganduphold-
inghumanrights, including labourrights
foritsownworkforce and workersinthe
value chain. Thiscommitmentisanchored
inthe company’s ethical guidelines (Busi-
ness Code), which apply to allemployees,
contracted personnel, board mem-

bers, and othersacting onbehalf of the
company. Equivalentrequirements are
imposedonsuppliers and otherbusiness
partnersthrough contractual arrange-
ments.

The group has established procedures
forconducting due diligence withthe
aim of ceasing, preventing, and mitigat-
ingadverseimpacts onhumanrightsand
decentworking conditions. The group
carriesoutduediligenceinaccordance
withthe Norwegian Transparency Actand
the OECD Guidelines.No cases of human
rights violationswereidentifiedinthe
group’s activitiesin2025.

Forfurtherinformationonhow Sentia
works to safeguard humanrights,includ-
inglabourrights, see chapter 3 People.

Bribery and corruption
Sentiahaszerotolerance forcorrup-
tion, briberyandundueinfluence. Thisis
embeddedinthe Business Code. Whis-
tleblowing proceduresareinplace for
handling concerns, and external parties
areencouragedtoreportsuspected
breaches.Noincidents of corruptionor
bribery wereidentifiedin 2025. Further
details are providedn Chapter4 Govern-
ance.

Compliance with taxregulations
Sentiais fully committed to complying
with taxlaws. Antitax evasion measures
areintegratedinto the Business Code.
The group operates primarily in Norway
and Swedenandhasno activitiesinjuris-
dictionswith controversialtaxregimes.
No breacheswereidentified duringthe
reporting period.

Faircompetition

Employees andrepresentatives of Sen-
tiamust comply with competitionlegis-
lationand are prohibited from entering
intounlawfulagreements orsharing mar-
ket sensitive information. These require-
ments are anchoredin the Business Code
andincludedinmandatory training. No
breacheswereidentifiedin 2025.
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KPls and accounting principles

Revenue

Revenue corresponds to Sentia’s operat-
ingincome. See note 4 Operatingincome
and note 5 Projectsunder construction for
furtherinformation. The group’srevenue
is primarily related to taxonomy eligible
activities.

The group generatesrevenue fromactiv-
itiesCCM7.1and CCM7.2. Theunderly-
ing dataisbasedon projectaccounting,
whichenables the group to distinguish
whichrevenuerelatesto eachactivity and
toidentify which activities are taxonomy
aligned.The table below presentsaquan-
titative specification of taxonomy aligned
revenue.

TABLE 11l | Quantitative specification of
taxonomy alignedrevenue:

Taxonomy

Amountsin NOK thousand alignedturnover

Revenue fromcontracts
withcustomers 248000

Sum 248000

Capital expenditure (CapEx)
CapExincludes additionsto tangible and
intangible assets during thereporting
period, before depreciationand exclud-
ing fairvalue measurement adjustments,
and excluding changesinfairvalue. CapEx
includes additionsrelated to:

4 intangible assets(note 12)

4 property, plantandequipment (note 13)
4 rightofuseassets (note 14)
CapExdoesnotinclude adjustmentsto
the measurement of carrying amounts.
Additions toright of use assets arising
from CPladjustmentsinlease agreements
are considered “measurement adjust-
ments” and are therefore excluded from
the CapExcalculation.

CapExrelatedto activities CCM7.1and
CCM7.2isprimarily linked to specific
projects. Thismainlyincludes site cab-
ins, tower cranes, rental of premises for
projects, andforklifts. Investments used
across multiple projects are allocated
based onrevenue basedallocationkeys.
Additionsrelated toleasedbuildings are
allocatedtoactivity CCM7.7.

The group hasnot established a CapEx
planforthereportingyear.

Table 12 provides aquantitative break-
down of taxonomy aligned CapEx, allo-
cated by economic activity.
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TABLE12 | Quantitative breakdown of taxonomy-aligned CapEx:

Ofwhich

Additionsto Additionsto additions

property, plant right-of-use through

Amountsin NOK thousand andequipment assets Total CapEx acquisitions
Activity

CCM7.1 - 1905 1905 -

Total - 1905 1905 -

Operating expenditure (OpEx)

Sentia’s OpExconsists of direct,non-cap-
italised expensesrelatedtoresearchand
development,

4 researchanddevelopment,
4 buildingrenovation,

4 shorttermleases,and

4 maintenance andrepairs.

OpExisassessedasimmaterial for Sen-
tia’sbusiness model, and the group applies
the exemption forreporting the OpExKPI,
meaning that the numeratorinthe KPl cal-
culationis settozero.

The group’s OpEx, asdefinedunderthe EU
Taxonomy, has amarginalimpactonthe
group’s financial performance. Further-
more, OpExis notmonitored separately
andisnotincludedasastandalone perfor-
mance metricinreporting to group man-
agement.

Sentia’srevenueis primarily generated
throughwork performed at customers’
sites. Asaresult, CapExislowerthaninmany
otherindustries, and the extent of mainte-
nance andrepairs (OpEx)isthereforeata

lowerlevel. As acontracting business, costs
relatedtoresearchanddevelopmentare
alsolimited.

Asignificant share of the workis carried
out by subcontractorsratherthanby the
group’sownemployees. Thisreduces
thelevel of assetsrecognised onthe bal-
ance sheetand, consequently, the costs
included withinthe OpEx definition.

Avoidance of double counting

The group has assessed how double
counting across economic activities can
be avoided when allocatingamounts to
the numerator of therevenue and CapEx
KPIs.Therevenue dataisbased onpro-
jectaccounting, whichensuresthateach
individual projectislinked to specificeco-
nomic activities. Consequently, no double
counting of revenue arises. CapExis pri-
marily linked to specific projects. Invest-
mentsusedacross multiple projects are
allocated based onrevenue basedallo-
cationkeys, ensuring that no CapExis
included more thanonceinthe numera-
tor. Furthermore, thereportingislimited
to the environmental objective of climate
change mitigation (CCM).
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Contents TABLE 13 | EU Taxonomy, table 1: Key performance indicators (KPIs):
Sentla |n 2025 Financialyear(N) 2025
Breakdown by environmental objectives of Taxonomy aligned activities Proportion
. P of Taxonomy
Boa rd Of dll’eCtOI'S report Proportion Proportion Notassessed Notassessed aligned activ-
. of Taxonomy Taxonomy of taxonomy Proportion Proportion of activities activities itiesinprevi-
The business 2025 eligible aligned aligned Climate Change | Climate Change Circular of enabling transitional considered considered ousinprevious
Report relating tothefinancial statements KPI Total activities activities activties Mitigation Adaptation Water Economy Pollution Biodiversity activities activities non-material non-material financialyear
) (1) () (3) 4 (5) ) 7) (®8) 9) (10) (11) (12) (13) (14) (14) (N-1)(16)
Riskmanagement Text NOK million % NOK million % % % % % % % % % % NOK million %
Corporate governance Turnover 11772 99.9% 248 2.1% 2.1% 0% 0% 0% 0% 0% 0% 0.4% 0% I/A I/A
Executive management team CapEx 87 79.5% 2 2.2% 2.2% 0% 0% 0% 0% 0% 0% 0% 1.9% I/A I/A
. OpEx 15 I/A I/A I7A I7A I7A I7A I7A I7A I7A I7A I7A (V7 I/A I/A
Board of directors
Reportoncorporate governance
Shareholderinformation TABELL14 | EU Taxonomy, table 2: Taxonomy alignedrevenue:
Sustainability report ReportedKPI Turnover
Generalinformation Financialyear(N) 2025
EnTi Taxonomy Environmental objective of Taxonomy aligned activities
nvironment Taxonomy aligned KPI
People Taxonomy eligible KPI aligned KPI (Proportion Proportion of
(Proportion of Taxonomy (monetary value of Taxonomy Climate Change | Climate Change Circular Enabiling Transitional Taxonomy alignedin
Governance Economic Acitvities Code eligible Turnover of Turnover) aligned Turnover Mitigation Adaptation Water Economy Pollution Biodiversity activity Activity Taxonomy Eligible
(1) (2) (3) (4) (5) (6) 7) (8) 9) (10) (11) (12) (13) (14)
Consolidated financial (Ewhere (Twhere
Text % NOKmillion % % % % % % % applicable) applicable) %
statement Construction of new buildings ccM71 86.0% 195 17% 17% 00% 00% 00% 0.0% 0.0% 19%
. . Renovation of existing buildings CCM7.2 13.8% 53 0.4% 0.4% 0.0% 0.0% 0.0% 0.0% 0.0% T 3.2%
Financial statements Sumof alignment per objective 2.1% 0.0% 0.0% 0.0% 0.0% 0.0%
- Sentia ASA Total KPI (Turnover) 99.9% 248 2.1% 2.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.4% 2.1%
Contactinformation TABELL 15 | EUTaxonomy, table 3: Capital expenditure inrelation to taxonomy alignment requirements (CapEx):
ReportedKPI CapEx
Financialyear(N) 2025
Taxonomy eligible Taxonomy aligned Environmental objective of Taxonomy aligned activities Proportion of
KPI(Proportion of Taxonomy aligned KPI(Proportion of Taxonomy aligned
Taxonomy eligible KPI(monetary Taxonomyaligned | Climate Change | Climate Change Circular inTaxonomy
Code CapEx value of CapEx) CapEx Mitigation Adaptation Water Economy Pollution Biodiversity Enabilingactivity | Transitional Activity Eligible
Economic Acitvities (1) ) (3) @) (5) (6) (7) ®8) 9) (10) (11) (12) (13) (14)
(Ewhere appli- (Twhere appli-
Text % NOKmillion % % % % % % % cable) cable) %
Constructionof newbuildings CCM7.1 56.3% 2 2.2% 2.2% 0.0% 0.0% 0.0% 0.0% 0.0% 3.9%
Renovation of existing buildings CCM7.2 6.4% - 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% T 0.0%
Acquisitionand ownership of buildings CCM7.7 16.8% - 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Sumof alignment perobjetive 2.2% 0.0% 0.0% 0.0% 0.0% 0.0%
Total KPI(CapEx) 79.5% 2 2.2% 2.2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 2.8%
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ESRS E1 Climate change

SBM-3 Materialimpacts

The constructionsectorisasignificant
source of greenhouse gas emissionsin
Europe,inparticularrelated to materials
production, energy use and transport. For
Sentia, climate change therefore consti-
tutes amaterial matter. Through ourcon-
structionprojects and the associatedvalue
chain, we have both directandindirect
impacts, and consequently aresponsibil-

ity to contribute to emissionreductions and
more climate-friendly solutions.

Sentiaaimsto actively contribute to the
transitionto anetzero,low-emission soci-
ety by 2050, inline with Europeanand
national climate targets. Asanewly estab-
lished group, Sentiadoesnothave for-
mally adopted climate-related targetsto
reportfor2025thatare aligned withthe
requirementsunder ESRS. The companies

TABLE 16 | Description of materialimpactsrelated to E1 Climate Change:

withinthe group have foralongerperiod
hadtheirowngreenhouse gas emission
reductiontargets,including targetsto
halve greenhouse gas emissions fromthe
companies andtheirvalue chains by 2030.
Sentiawill build onthe existing work within
the subsidiaries when establishing group-
wide targets. These targetswillbe setin
line with the Paris Agreement.

Table 16 provides an overview of Sentia’s
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identified materialimpactsunderEl - Cli-
mate change, with a particularfocuson
actualenvironmentalimpactsrelatedto
greenhouse gas emissions, energy con-
sumptionand materialuse. Sentia’s pro-
cessforidentifying, assessing, prioritising
and monitoring the group’s material sus-
tainability topicsis describedinchapter1,
sectionIRO-1 Description of the process
toidentify and assess materialimpact,
risks and opportunities.

Climate Change
Mitigation

4 Anactualnegativeimpactonthe environmentandpeople throughactivitiesassoci-
atedwithconstruction projectsthat generate greenhouse gas emissions - particularly
inthe production of building materials, transportationandresource use.

Negativeimpact

V| A Ongoing

ElClimate Change 4 Anactualnegativeimpactonthe environment and people through the use of fossil
energy sourcesinconstruction projects - particularly building heating, building drying,
constructionmachinery, energy-intensive material productioninthe supply chain, and
transporttothe constructionsite.

Negativeimpact

Ongoing

Ourmateriality assessment shows that
greenhouse gas emissions constitute a sig-

nificantenvironmentalimpact forthe group.

The most material source of emissions
relatesto the consumption of materials and
resources, giventhat theirproductionand
transportation are associated with signif-
icantgreenhouse gas emissions. Energy
use, waste management, transportand
constructionsite activities further contrib-
utetothe group’s overallemissions. These
factors are centralto Sentia’s continued
effortstoreduceits climate footprint.

Throughthe materiality assessment, we
haveidentified severalfinancial risks and
opportunitiesrelated to climate change

adaptation; however,none are assessed
ashaving amaterialfinancial effectonthe
group. The group hasnotconducteda
more detailed climaterisk analysis. Sen-
tiawillmonitor developments within the
industry and consider futurerisks as part
of the continued work on the materiality
assessmentandinotherstrategic deci-
sionmaking processes.

Goingforward, Sentiawill faceincreasing
expectations frombothauthoritiesand
customers forloweremissionsandmore
energy-efficient solutions. We view this as
anopportunity to strengthen ourcompet-
itiveness andfurtherdevelop the business
inamore sustainable direction.

Sentiaaimstobeanactive contributorto
the transitionto alow-emission society.
We willintegrate climate considerations
more closelyinto project designand exe-
cution, promote and adopt more sustain-
able materials, and work systematically to
reduce energy consumption.

Ourmaterialimpacts, riskand
opportunitiesin connection with strategy
andthe business model

Sentia’s strategy and business model are
describedinchapterl, subsection SBM-1
Strategy, business model and value chain.
The workto further develop aunified group
strategy and business model thatreflect
the group’s materialimpact, riskand oppor-

tunities willcontinue in 2026, alongside the
development of aclimate transition plan
forthe group. Together, theseinitiatives
will supportaresilientand forward look-
ing pathway for Sentiainmeeting the chal-
lenges of climate change and the transition
towards alow emissionsociety.

E1-1Transitionplanforclimate change
mitigation

Development of a transition planin 2026
Sentiahasinitiated work onagroup wide
transition plan, whichis plannedtobe com-
pletedin2026.The planisbeing developed
incooperationwiththe companiesinNor-
way and Swedento ensure a consistent
methodology and governance structure.
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The transitionplanis developedbasedon
theinternationally recognised framework of
the Transition Plan Taskforce (TPT).

The transition planwill describe concrete
climate targetsand aroadmap foremission
reductions, includingmeasurestoreduce
greenhouse gas emissions towards 2030
and 2045, Acentral part of the processis
securing ownership and alignment within
the companies, the executive management
teamandthe board of directorsto ensure
strong governance and accountability
acrossthe organisation.

E1-2 Policiesrelated to climate change
mitigation and adaptation
Policiesrelated to climate and
environmental measures

Sentia’s sustainability policy sets out the
group’scommitments toreducing green-
house gasemissions. The policy will be
revisedin 2026 to align with the require-
mentsunder ESRS. Our subsidiaries have
theirown sustainability and environmen-
talpolicies that address materialimpacts,
risks and opportunities related to climate
action, energy efficiency and green-
house gasemissions. These policies serve
as governance documents forhoweach
companyintegrates climate and environ-
mental considerationsintoits operations
andvalue chain. Overallresponsibility for
theimplementation of the policiesrests
withthe management of each subsidiary,
while operational executionis carried out
by the projectteams. The companies’ pol-
iciesdescribe objectivesand measures
aimed atreducing greenhouse gas emis-

ISO-certification

The companies’ sustainability
and environmental policies
areintegrated into their
management systems, which
are certifiedinaccordance with
ISO 9001 (quality management),
|ISO 14001 (environmental
management)and SO 45001
(occupationalhealthand safety).

sionsandresource use, aswellas prin-
ciplesforsustainable constructionand
responsible material selection. While the
policies provide aframework forenvi-
ronmentalmanagement, they have not

beendevelopedinaccordance with ESRS
requirementsanddonot currentlyinclude

systematic assessments of material
impacts, risks and opportunities.

During 2026, Sentia will further develop
and consolidateits strategy and poli-
ciestoensure clearanchoringin material
impacts, risks and opportunities, and to

strengthenthe alignment between ambi-

tions, priorities and operational imple-
mentation.

E1-3 Actionsandresourcesrelatedto
climate change

Climate and environmental measures
As of 2025, Sentiahas not established
group-wide actionsinline withthe

requirementsunder ESRS buthas been
working to structure and coordinate
suchactions across the group. During
2026, we willfurtherdevelop and spec-

ify key actionsaimed atreducing green-
house gasemissionsaswellaslanduse
andenergy consumptionacross the entire
value chain.Based onthe group’s most
material emission sources, the primary
focuswillbe onactionsrelatedto the pro-
curement of goods andservices, where
the potential for effective emissionreduc-
tionsis greatest.

This processrepresents acontinuation

of work thatis already wellembedded
withinthe business. Forseveralyears,

the companieshave worked systemati-
cally with greenhouse gas accountingand
the development of internal systems for
the measurementandreporting of emis-
sions. Thishas contributed, among other
things, toimproved data quality,increased
transparency and amorerobust basis
fordecision-makingto support further
improvements.

In2025, Sentia delivered several successful
projectswith areduced climate footprint,
based onreductions measured against
industry benchmarks, defined emission
capsorcomparablereference projects.
We also observe that subcontractors and
suppliersareincreasingly influenced by our
expectations and guidelinesrelated to, for
example, the use of low emission materi-
als, fossilfree and zero emission construc-
tionsites, and environmentally efficient
logistics. Thisis achieved through clearer

requirements, ethical guidelines (Business
Code)and pre qualification processes.
Initiatives suchas HENT Future and the
framework for’environmental efficient con-
struction site’ (Miljgeffektivbyggeplass) are
furtherexamples of measures thatencour-
agebusiness partnerstoadopt more sus-
tainable solutions. These initiatives also
reflect Sentia’s experience and expertisein
sustainable project development, which will
be essential forthe continued transition of
the constructionsector.

Theseinitiatives alsoreflect Sentia’s expe-
rience and expertisein sustainable project
development, which will be essential for
driving the broader transitionin the con-
structionsector.

HENT Futureis aninternally developed
conceptforsustainable project devel-
opmentanddelivery, showcasing HENT's
expertise and serviceswithinenergy and
environmental solutions. The purposeis
to make visible to client’s which oppor-
tunities arerelevant foreach projectand
tosupporttheminselecting the mostcli-
mate effective measures. The concept
strengthens HENT’s positionas a preferred
advisertoclientsandincludes solutions
related to certification schemes, climate
friendly material choices, emissionreduc-
tions and waste minimisation.

Sentia’s framework “Environmentally Effi-
cientConstruction Site” system supports
theimplementation of environmental pol-
iciesandprovides project teamswith
decisionsupporttoreduce climate and
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environmentalimpacts from construc-
tionprojects. Key elementsinclude mate-
rial selection, energy consumption, fossil
free and zero emission constructionsites,
transport, and waste managementand
minimisation.

Inthe continuedwork toreduce green-
house gas emissions, we will focus on
areas thatare critical forthe construc-
tionsectorasawhole. Examples of areas
of particularrelevanceinclude efficient
resource use,low emission materials, cir-
cularresource utilisation, responsible land
use, energy efficiency, and fossil free and
zero emission constructionsites.

El-4Targetsrelatedto climate change
mitigationand adaptation

Atgroup level, Sentiadoesnothave for-
mally adopted climate-related targets
toreportfor2025inaccordance with
ESRS.The groupisstillnewly established
and subjecttoongoing consolidation
processes. During 2026, we willwork to
develop group-leveltargets forreduc-
inggreenhouse gas emissions and energy
consumption. These targetswill place par-
ticularemphasis onscope 3 emissions,
including the procurement of goods and
services, upstreamtransportand distribu-
tion,and activities at construction sites.

The companies within Sentia have for
alongperiod hadtargetstohalve their
greenhouse gas emissions by 2030. These

targets commit Sentiatoreducing green-
house gas emissions acrossits opera-
tionsandvalue chain. As part of the work
onthetransitionplan, we planto develop
aroadmap with group-wide emission
reductiontargets during 2026 andto con-
tinue the work towards net zero.

E1-6 Gross greenhouse gas emission
(Scopel, 2and 3) and total greenhouse
gasemissions

The GHG inventory for2025 represents the
first consolidated inventory for the group.
Theinventory hasbeenpreparedinaccord-
ance with financial consolidation princi-
plesandincludes emissionsfromall entities
consolidatedinthe financial statements
(parent company and subsidiaries), cover-
ing the samereporting period: 1 January -
31 December. Sentiahasnotidentifiedany
material entities orarrangements outside
the consolidated financial group where the
company has operational control.

The GHG inventory hasbeenpreparedin
line with the requirements of ESRSE1 (Cli-
mate change). Calculations follow the

GHG Protocol Corporate Accountingand
Reporting Standard and the GHG Protocol
Corporate Value Chain(Scope 3) Standard,
asrequiredunderthe ESRS. Emissions are
reportedin CO2equivalentsandincluderel-
evant greenhouse gasesinaccordance with
the ESRS and the GHG Protocol.

Calculations for2025 are based on availa-

12) Emissions are classified as calculated using primary datawhen activity data are collected from suppliers orotherpartners
inthe value chain, evenif the emission factors applied are based onrecognised secondary sources. The share calculated
using primary dataisreportedinaccordance withESRSE1 AR 46(g).

ble activity dataand established method-
ologieswithineach company. Sentiaplans
toincreasingly harmonise datafoundations
and calculationmethods at group level

in 2026 to strengthen comparability and
reporting quality.

Scope 3reporting covers the categories
assessedasrelevantbasedonourvalue
chainand available data. Forsome cate-
goriesand parts of the group, calculations
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are basedonlimited activity datain2025. In
2025, 36 percent! of Scope 3 greenhouse
gasemissionswere calculatedbased on
primary data'?. Coverage and data quality
willbe furtherdeveloped during 2026.

The group’s GHG emissions for 2025, dis-
tributed acrossscopes1,?2and3, are pre-
sentedinthetable below. From 2026
onwards, we will also present targets and
milestones.
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TABLE17 | Sentia’s greenhouse gas emissionsin 2025:

Retrospective

Annualreport2025

Milestones & targets

Sustainability report 76

Comparative

Changevs.
Total 2025 prioryear (%)

2025

2030 2045

Annual
changevs.
baseyear (%)

Baseyear
(2025)

Scope 1 GHG emissions
Gross Scope 1 GHG emissions (tCO,eq) 410
Percentage of Scope 1 GHG emissions fromregulated emissiontrading schemes (%) 0%
Scope 2 GHG emissions
Grosslocation-based Scope 2 GHG emissions (tCO,eq) 302
Gross market-based Scope 2 GHG emissions (tCO,eq) 6573
Significant Scope 3 GHG emissions
Total Grossindirect(Scope 3) GHG emissions (tCO,eq) 141251
1-Purchasedgoodsandservices 136064
2-Capitalgoods 76
3-Fuelandenergy-related activities 423
4-Upstreamtransportationanddistribution 1447
5-Waste generatedinoperations 566
6 -Businesstravel 1410
7 - Employee commuting 1265
Total GHG emissions
Total GHG emissions (location-based)(tCO,eq) 141963
Total GHG emissions (market-based)(tCO,eq) 148234

Scopeland?2emissionsaccountedfor

lessthanlpercentof Sentia’s total emis-

sionsin2025.

This alignswith Sentia’s expected emis-
sions profile as aconstructioncompany,
where a significant share of activities
andresource useisrelatedtopurchased
goodsandservicesand the use of sub-
contractors.

Scope Jincludesindirect upstreamand
downstreamvalue chainemissions and
representedover 99 percent of Sen-
tia’s totalemissionsin 2025. Scope 3is
expectedto continue dominating the
group’s emissions profile going forward.
Withinscope 3, category 1 - purchased

goodsandservicesisthelargest emission

source. Thisreflects ourbusiness model,

where the most significant climate impact

_ 410 -
0%

302
6573

141251

- 136064 _
76
423
1447
566
1410
_ 1265 -

_ 141963 _
148234

stems from materialand service deliveries
inour projects. Materialintensive inputs—

particularly concrete, steeland other
constructionmaterials, account forthe
majority of value chain emissions.
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FIGURES | Sentia’s greenhouse gas emis-
sionby scopel:
Total GHG emissions 2025 (tonne CO2e)

03% 0.2%

]

99.5%

Scope 1: Direct greenhouse gas
emissions, fuel consuption (tCO2eq)

L

Scope 2: Indirect greenhouse gas
emissions, electricity, district heating
and district cooling (tCO2eq)

Scope 3: Otherindirect greenhouse gas
emissions, upstream and downstream
in the value chain (tCO2eq)

TABLE 18 | Contractualinstruments:

Percentage

Use of contractualinstruments
Sentia’suse of contractualinstruments
islimited, and electricityis currently pur-
chased mainly from standard energy sup-
plierswithoutenergy certificates. Only
the Swedish subsidiaries, SSEAand Ves-
tia, made use of contractualinstrumentsin
2025 throughthe purchase of renewable
Guarantees of Origin for office premises
and selected constructionssites.

Purchases of Guarantees of Originin 2025
accountedfor20percent of Sentia’s total
electricity consumption(MWh)inscope 2.
The table below shows the distribution of
contractedandnoncontracted contrac-
tualinstruments forthe reporting period,
while table 13 presents the distribution by
type of contractualinstrument.

Sentia Sweden?

Share of contractualinstrument coverage 2025

Share of energy consumption covered by contractualinstruments 20%
Share of energy consumption covered by bundled contractualinstruments 0%
Share of energy consumption covered by unbundled contractualinstruments 20%

1) Only Sentia Swedenwas covered by contractualinstruments during thereporting period.
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TABLE19 | Overview of energy consumption by type of contract:

Percentage

SentiaSweden?

Energy covered by type of certificate

Share of energy consumption covered by Renewable Energy Certificates (RECs) 0%
Share of energy consumption covered by Guarantees of Origin (GOs) 11%
Share of energy consumption covered by International Renewable Energy

Certificates(I-RECs) 0%
Share of energy consumption covered by Renewable Energy Guarantees of Origin

(REGOs) 0%
Share of energy consumption covered by other certificates 9%

1) Only Sentia Swedenwas coveredby contractualinstruments during thereporting period.

Biogenic emissions

Biogenic CO2emissionsare notreported
asaseparateiteminthe 2025 greenhouse
gasinventoryforscope 3, as available
activity dataand emissionfactors donot
provide a sufficient basis forconsistent
group level calculationandreporting. The
expected maindrivers of biogenic emis-
sionsinscope 3aretransportservices,
subcontractors’ use of machinery where
biofuels are used, and potential use of bio-
energyinthe production of construction
materials. Based onthe group’s activity

TABLE 20 | Biogenic emissions:

profile, suchemissions are assessedto
represent alimited share of total green-
house gas emissions, which are primarily
driven by fossilemissionsrelated to mate-
rialuse and othervalue chain emissions.

Methodology and data foundations willbe
furtherdevelopedin2026to enable more
harmonised and completereporting. The
table below presents Sentia’s emissions
related to the combustion of bioenergyin
scope landscope 2.

TonnCO,e HENT  SentiaSweden Total
Biogenic Emissions

Biogenic Scope 1 emissions (tCO,eq) 607 25 632
Biogenic Scope 2 (location-based) emissions (tCO,eq) 20 - 20

Biogenic Scope 3emissions?

2) Biogenic Scope 3emissionsarenotincluded.
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Emissionsrelatedtolanduse change
(FLAG)have beenassessedandare not
consideredrelevant to the group’s emis-
sions profilein 2025.

TABLE 21 | Greenhouse gasintensity 2025:

GHG intensity

Sentia’s GHG intensity based onnetreve-
nueisestimatedandpresentedintable 15.
Netrevenueiscalculatedinaccordance
withIFRS 15. The revenue figuresused for
calculating GHG intensity correspond to
the group’sreported operatingrevenuein
the financial statements. Referenceismade
totheincome statementline “Operating
revenue” andits specificationinnote 4,

Changevs. prior

Tonne CO,e/NOKmillion Comparative 2025 year (%)
GHG intensity pernetrevenue

Total GHG emissions (location-based) pernet

revenue (tCO,eq/per MNOK) - 12.9 -
Total GHG emissions (market-based) pernet

revenue (tCO,eq/per MNOK) - 13.5 -

Methodology of the GHG inventory

Table 22 onthe nextpage describesthe
relevant scopesand categoriesin Sentia’s
GHG inventory, including correspond-

ing activities, underlying data, calculation
methods andemissionfactorsused. The
calculations follow the GHG Protocolhier-
archy; supplier orproject specific activ-
ity dataand EPDs where available, while
secondary data(generic emission factors
orcostbasedfactors suchas EXIOBASE)
where primary dataisnot available. The
choice of methods andfactorsisbasedon

dataavailability, geographicalrelevance
andrecognisedbest practice.

As calculationtools, Position Green(Car-
bonAccounting)isused by HENT, and
CEMAsys by Sentia Sweden. Bothtools
are aligned withthe GHG Protocoland
ESRSElandareusedtocollectandcal-
culate emissions fromreportedactiv-

ity data(energy, fuels, materials, waste,
transportandtravel)usingdocumented
emissionfactors fromrecognised data-
bases(including DEFRA, IEA, Ecoinvent,

EXIOBASE and EPDs). Scope 2iscalcu-
lated using both the locationbasedand
marketbased approaches. Scope 3iscat-
egorisedinaccordance withthe GHG Pro-
tocol.

Datafoundations, emissionfactorsand
calculationlogic are quality assured annu-
ally. CEMAsys has additionally supported
quality assurance of data forthe Swedish
company. Methodology and factors willbe
furtherharmonisedin2026.
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The GHG inventory hasinherentuncer-
tainty, particularly linked to the use of
secondary datainparts of scope 3. Data
qualityis expectedtoimprove overtime
throughincreaseduse of primary data.
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TABLE 22 | Methodology forthe GHG inventory:

Scope/category Boundary Emission sources and activities Data basis and degree of estimationuncertainty Calculationmethod Data sources and emission factors:
Scopel
Fuels Direct GHG emissions fromthe combustionoffuel | 4 Combustionof fossilfuels onconstructionsites Primary activity data(reported fuelconsumption). | Activity-based method(consumptioninlitres x emissionfactorperfuel | DEFRAemissionfactors(incl.combustion/
invehiclesandmachineryownedorcontrolledby | 4 Fuelusedincompany-ownedorcontrolled Low estimationuncertainty. type, TTW/combustion). TTW).
the company (operational control) vehicles (fossil)
Scope2

Electricity, district
heatingand cooling

Indirectemissions frompurchased electricity,
district heating/coolingusedinprojectsandat
officelocations.

Scope 2isreportedusingboththelocation-based
and market-based method.

4 Consumptionof purchasedelectricity and
districtheating/coolingin project sitesand
office buildings

4 Electricityusedforjob-relatedcharging of
company vehicles (electric)

Combination of primary energy dataand
estimates (where activity dataare unavailable)

Themarket-basedmethodispartlybasedonthe
residual mixwhere Guarantees of Originare not
available. Moderate estimationuncertainty.

Activity- based methodis applied (energy consumptioninkWh/MWhx
emissionfactor). Where the building ownerhasacontract with the sup-
plierand dataaccessisunavailable, energy consumptionis estimated
basedoncontractvalue andconstructionperiod(accounting for 10
percentof Scope 2)

Electricityis calculatedusingboththelocation-basedand mar-
ket-based approaches.

Electricity (location-based):NVE (Norway), IEA
(Sweden)

Electricity (market-based): AlBresidual mix,
Guarantees of Origin.

District heating/cooling: Supplier-specific
EPDs/Energiféretagen Sverige /
Fjernvarmekontrollen(whererelevant).

Scope3

1. Purchased goods
andservices

Upstream emissions fromthe productionand
transportof goodsandservices purchased, which
arenotincludedinScope 3categories 2-8.

4 Materialsandservices provided by suppliers
and subcontractorsrelated to ongoing projects

4 Purchasesofgoodsandservicesforoffice
operations (fixed costs)

Combination of supplier-specific EPDs (primary
data)and spend-basedestimates(secondary
data)where material dataisnotavailable.
Moderate to highestimationuncertainty.

Emissionsare calculatedusingan activity-based method (material
quantity x supplier-specific factor) where available. Where quantity
datais missing, aspend-based methodisused(procurementvalue x
emission factor).

Note: SentiaSwedenhaslimitedits calculations to delivered materials
forthe building elements building envelope, load-bearing structures
andinternalwalls. Primary supplierdatahasbeenusedforthe covered
material purchases. Emissions are expectedtoincrease going forward
asthe scopeexpands.

EPDs (Environmental Product Declarations),
EXIOBASE 3.9(2019), Boverket, Ecoinvent 3.10
and3.12.

N

. Capitalgoods

Upstreamemissions from the production of
capitalgoodsacquired duringthereportingyear

4 Purchase of site/constructionequipmentand
vehicles

Note: Thiscategoryisnotincluded by Sentia Sweden
for2025.

Spend-baseddatabasis(secondary data). No
primary dataavailablein2025. High estimation
uncertainty.

Cost-basedmethod (investmentvalue x generic emission factor).

EXIOBASE3.9(2019)

w

.Fuelandenergy-
related Activities (not
includedinScopelor
Scope?2)

Upstream emissions from the productionand
distribution of fueland energyusedinScope 1
and 2(WTT)

4 Productionanddistributionof fuelusedin
Scopel

4 Productionanddistribution of electricity,
districtheatingand district coolingusedin
Scope?2

Basedonscopeland?2energydatacombined
withstandard upstream factors. Low to moderate
estimationuncertainty.

Activity-based method wherereported scope land2 energy
consumptionis multiplied by upstreamemission factors (WTT).
Estimatesare applied where activity dataare missing, following the
same methodologyasforScopesland?2.

Electricity:IEA(2024)
Districtheating/cooling: EPD/DEFRA,
Ecoinvent3.12

operations

group’s operations during the reportingyear(at
facilitiesnotowned orcontrolled by the group)

4 Waste fromofficelocations.

Note: Notincluded by Sentia Sweden

Standardtreatment factorsare applied. Moderate
estimationuncertainty.

treatment-specific emissionfactor).

4. Upstream Transportanddistribution of goods and 4 Transportof materials and equipment delivered Activity data(transportdistances/ Activity-based method (transportvolume x transportdistance x Activity-based emissionfactorsinaccordance
transportationand equipment purchased by the group during the to constructionsites tonne-kilometres)where available; otherwise emissionfactorpertransportmode). withNS 3720:2018/G2:2024 (A4/A5/B2/B4)
distribution reportingyear. genericemissionfactorsare applied. Moderate whererelevant

Note: Thiscategoryisnotincludedby SentiaSweden | estimationuncertainty. Note: Forpurchases calculated usingaspend-based method,
for2025. transportemissionsareincludedinthefactorsandreportedunder
category 1to avoid double counting. Category 4 thereforeincludes
onlytransport calculated usingan activity-based method with
separate datasourcesandisunderstated
5. Waste generatedin Disposalandtreatment of waste generatedinthe | 4 Wastegeneratedatconstructionsites Primary dataonwaste volumes by fraction. Activity-based method (waste quantity by fraction x DEFRA(2025),Ecoinvent 3.12

o

. Businesstraveling

Emissions frombusiness travelundertaken by
employees,includingaccommodation, where the
traveldoesnotoccurincompany-ownedvehicles

4 Flight/train/bus/rental car
4 Accommodation (hotel)

Combinationof actualtraveldataand
spend-based estimates where detailed activity
datais missing. Moderate estimationuncertainty.

Activity-based method (travel distance x emission factor pertransport
mode); where distance datais unavailable, aspend-based methodis
applied.

DEFRA(2025), EXIOBASE 3.9(2019), Norsk
elbilforening, T@1, IEA(2024), Vy, Hotel Footprint
Tool(2024),Ecoinvent 3.12

~

Employee
commuting

Emissions fromemployees’ commuting between
homeandworkplaceinvehiclesnotownedor
operated by the group

4 Employees’ commuting betweenhomeand
workplace

Model-based estimate usingemployee data
andatravelbehavioursurvey. Moderate tohigh
estimationuncertainty

Emissions are estimated based onthe numberof employees, typical
traveldistances and modalsplit, multiplied by standard emission
factors.

DEFRA(2025), Norsk elbilforening, T, IEA
(2024), Fiido
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Thefollowing categories have beenexcluded fromthe greenhouse gasinventory for2025. Sentiawillreassesstherelevance of the excluded categoriesin 2026.

TABLE 23 | Excluded categories 2025:

8. Upstreamleasedassets

Emissions fromthe operation of assetsleased by the undertakingandnotincludedin Scope 1 or Scope 2

Notrelevant

Thiscategoryisassessedasnotrelevant, asleased office premises and energy use areincludedin Scope 2

9. Downstreamtransportation

Transportanddistribution of products sold by the undertaking

Notrelevant

Thiscategoryisassessedasnotrelevant. Sentiasells servicesrequiring limited downstreamlogisticsinterms of
physicalgoods, and the clientassumes ownership of the construction

10. Processing of sold products

Emissions from processing of intermediate products sold by the undertaking

Notrelevant
furtherprocessing

Thiscategoryisassessedasnotrelevant, as Sentiadoesnot sellrawmaterials orintermediate products thatundergo

11.Useofsold products

Emissionsfromthe use phase of products sold by the undertaking

Notrelevant
have ause phase of theirown

Thiscategoryisassessedasnotrelevant. Sentiasells services(designand execution), not physical productsthat

12 .End-of-life treatment of sold products

Emissions from end-of-life treatment of products sold by the undertaking

Notrelevant

Kategorienervurdert ogansesikkerelevantda Sentiaikke produsererelleromsetter fysiske produkter,ogend-of-
life-utslipp knyttet tilbygg tilordnes byggherre/eier.

13. Downstreamleased assets

Emissions fromthe operation of assets owned by theundertakingandleased out to third parties

Notrelevant

Thiscategoryisassessedasnotrelevant, as Sentiadoesnotlease outassets

14 Franchise

Emissionsfrom franchisesinthereporting period

Notrelevant

Thiscategoryisassessedasnotrelevant, as franchises arenotpart of Sentia’sbusinessmodel

15.Investments

Emissions frominvestments (equity investments and debt financing/project finance)inthereportingyear.

Notrelevant

This categoryisassessedasnotrelevant, as Sentiadoesnot have significantinvestmentactivitiesinthereportingyear.

E1-7 Greenhouse gasremovals and
greenhouse gas mitigation projects
financed through carbon credits
Sentiacarried out orfinancedno pro-
jectsin2025 withthe purpose of removing
greenhouse gases fromthe atmosphere or
reducing emissions through the purchase
oruse of carboncredits. There are therefore
no figurestoreportunderESRSE1 7 forthe
reportingyear.

E1-8Internal carbon pricing
Sentiadoesnot currentlyuseinternal car-
bonpricingmechanisms. As part of the
work onthe group’s transition plan, which
willbe completedin 2026, the company
willassesstherelevance andfeasibility of
introducing suchmechanisms. Sentia will
evaluate howinternal carbon pricing could
support strategic and operational decision
making, strengthenfinancialassessment
of low emissioninvestments and help drive
theimplementation of climate related poli-
ciesandtargets.

The group aims to determine whetherinter-
nalcarbon pricing shouldbeintroduced by
the end of 2026 and will disclose its con-
clusions, and anyimplementationplansin
future sustainability reports.

ESRS E4 Biodiversity and Ecosystems
(BP-2)

Sentias approachtoreportingunder ESRS
E4 Biodiversity and Ecosystems
Sentiaappliesthe temporary simplifica-
tion “Quick Fix”,adopted by the European
CommissioninJuly 2025, which means that
forthe currentreporting period we do not
reportonmaterial sustainability matters
underthetopical standard ESRS E4 Biodi-
versity and ecosystems.

To nevertheless explainhow we address
materialtopicsrelated to biodiversity and
ecosystems, wereportinaccordance with
the datapointssetoutinESRS 2 General
disclosures - BP 2 Disclosuresinrelation
to specific circumstances, points 17(a-e).

Theserequirements entail that, atan over-
alllevel,we describe:

4 howourbusinessmodeland strategy
take materialimpacts onbiodiversity
and ecosystemsintoaccount,

4 whichobjectives, policiesandactions
we have establishedinthisarea, and

4 whichmetricswe use tomonitordevel-
opments.

Thisensures that centraland decisionrele-
vantinformation continuesto bereported,
eventhough fullreportingunderESRS E4
hasbeendeferred.

BP-2 paragraphl7(a): Materialimpacts
and how Sentia’s businessmodeland
strategy take theseinto account
Materialimpacts, risks and opportunities
The constructionindustryimpactsbio-
diversity throughland use andresource
consumption. Data collectionand stand-
ardisationare challenging, as Sentia cur-

rently lacks common definitions, tools and
mapping dataacross the companiesinNor-
way and Sweden. This makes the consolida-
tionof dataonbothlanduse andimpactson
nature demanding. Sentiaviews thisasan
opportunity to strengthen data quality and
establishmorerobustprocesses ahead of
the 2027 reporting period.

Table 24 shows the materialimpacts, risks
and opportunitiesrelated to this topic.
Sentia’s process foridentifying, assess-
ing, prioritisingand monitoring mate-

rial sustainability mattersis describedin
chapter 1, section|RO-1 Description of
the process toidentify and assess mate-
rialimpacts, risks and opportunities.
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TABLE 24 | Materialimpact, risks and opportunities related to E4 Biodiversity and ecosystems:

Annualreport 2025 | Sustainability report 81

Whereinthe value chain this occurs ormay occur

4 Actualnegativeimpactonthe environmentandnaturerelated to construction processes thatinvolve
directland encroachmentandresource use, which canresultinloss of biodiversityinsurrounding areas,

systemsare threatened.

. . . . e.g.byreducingvegetationandfragmenting ecosystems, ordegrading soil quality. Negative . Ongoin
E4 DirectImpact Drivers of Biodiversity Loss 9-%y gveg gmenting Y 9 gsoltquality 9 Opportunity V] 4 going/
A 4 Afinancialopportunityrelated todelivering solutions that reduce/limitland encroachment, restore impact longterm
Biodiversityand landand offer rehabilitation and circular material use rather than new construction and consumption of
Ecosystems new raw materials
A 4 Afinancialrisk ofincreased raw material prices fornaturalresources usedin building materialsif eco- A
Impactsonanddependencies onecosystemservices P 9 Risk A A A Shortterm

Sentiahasidentifiedboth direct drivers
of biodiversitylossand dependencies
relatedto ecosystemservices as mate-
rialmattersunder ESRS E4. Ouractivities
and activitiesinthevalue chainleads to
directorindirectlanduse change. Thiscan
reduce vegetation, fragmentecosystems
andweaken carbon storage. It may also
degrade soil quality and alter hydrological
systems, thereby affecting the availability
and quality of ecosystem services. These
represent actual negative impacts.

Sentiarelies onseveralresources based
onvirginraw materials, such as sand for the
production of concrete and glass, min-
erals (forexample limestone), steel and
timber. Stricterrequirements for sustain-
able trade andtraceability mayleadto
increased costs and price volatility, which
represents amaterialriskto the business.

Atthe sametime, we see opportunities
in growing expectationsforlandresto-
ration, increased buildingrehabilitation
andregeneration of previously devel-
opedland. This can give competitive

advantagestocompanies with theright
expertise and capabilities to meet future
sustainability requirements.

Ourmaterialimpacts, risks and
opportunitiesininteraction with the
strategy andbusiness model
Sentiaisinanongoing strategic processin
which materialimpacts, risks and oppor-
tunitiesrelated to biodiversity and eco-
systems are being more clearlyintegrated
into the group’s overall strategic direction
going forward.

Several of these matters have forsome
time been addressed through established
operational practices withinthe com-
panies. The finalised strategy willenable
clearerconsolidationand anchoring at
group level, ensuring that biodiversity and
ecosystemsare to a greaterextentincor-
poratedinto strategic planning going for-
ward.

Ecologicalassessmentsandnatureinclu-
sive design are appliedto some extent,
but primarilyonanadhoc basis. Sentiahas

adedicated environmental team work-
ing acrossdisciplinestoreduce ecologi-
calimpactsand promote environmentally
responsible construction methods.

Akey barrierto further development of
reportinginthisislimitedaccesstoreli-
able and standardised data. However,
developmentsinregulatory frameworks
andincreasing stakeholder expectations
indicate that data availability willimprove.
Sentiatherefore aims to strengthenits
approachtomanagingandreportingon
its material sustainability mattersinthe
comingreportingyears.

BP- 2 paragraphl7(b-e): Objectives,
policies, actions and metrics

Objectives and policies

As of 2025, Sentiahas not established time-
boundtargets orformal policies forthe
management and follow-up of material
impacts, risks and opportunitiesrelated to
biodiversity and ecosystems.

To date, the companies within Sentiahave
addressed mattersrelated to biodiversity

and ecosystems through operational meas-
ures and established practices withinthe
business. As part of the continued develop-
ment of the group’s governance and sus-
tainability work, these efforts will be further
formalised during 2026 through the estab-
lishment of clearertargets and policies.

Biodiversity and ecosystems have been
identified asaprioritised development area
andwillbeintegratedinto the group’s strat-
egyandgovernance systemtoensure a
more holistic and systematic approach
going forward.

Ouractions

In2025, Sentia prioritised building a solid
foundation forfurtherdevelopmentand
hastherefore notyetestablished group-
wide key actionsinthisarea. During 2026,
we will further develop the work by estab-
lishing clearand formal processes forthe
identification, monitoring andreduction of
any negativeimpacts.




BACK PREVIOUS NEXT

Contents
Sentiain 2025

Board of directors’ report

The business 2025
Reportrelating to the financial statements
Riskmanagement

Corporate governance
Executive managementteam
Board of directors
Reportoncorporate governance

Shareholderinformation

Sustainability report
Generalinformation
Environment
People
Governance

Consolidated financial
statement

Financial statements
- Sentia ASA

Contactinformation

sentia

Considerationfornatureis already
addressed systematically at projectlevel,
inline with customerrequirements and
regulatory obligations. Thisincludes,
among othermeasures, mapping of the
ecological conditions of project sites, the
implementation of conservation meas-
ures andactions to prevent the spread
ofinvasive alienspecies. Going forward,
we will build on established practices

and strengthenanchoring at group level
toensure amore holisticand proactive
approach.

The companiesintegrate considera-

tions fornatureinto construction projects
where feasible and are supported by inter-
nalenvironmental advisers and external
expertresourcesthat provide compe-
tence and guidance. Inthe period ahead,
Sentiawillwork to promote sound choices
by clients throughrecommendations on
smarter material selectionandnature-
basedsolutions.

Projects suchas Magasinparkenlower
secondary schooland Kungélv Arenaillus-
trate how considerations for biodiversity
areintegratedinto ourdeliveries. These
projectsinclude,among othermeas-

ures, the establishment of green areas,
theimplementation of habitat measures
andthe use of nature-based solutions for
stormwatermanagement.

While the scope foractioninsome cases
isinfluenced by client priorities, we work

closely with contracting authorities to
develop solutions that ensure abalanced
consideration of environmental, socialand
economic factors.

Metrics

For2025, Sentiahasnot established
group-wide metricsrelated to material
impacts, risks oropportunities concern-
ing biodiversity and ecosystems. Thisis
linkedto the group beinginaconsolida-
tionphase, duringwhich the companies
have applied different practices fordata
collectionandhave had some variationin
the classification and availability of data
relatedtolanduse change.

During 2026, priority willbe givento har-
monising methodologies and databases
atgrouplevel. The objectiveisto establish
amore consistentandrobust systemfor
the collectionand monitoring of relevant
data, enabling thereporting of clearand
comparable metricsinthis areafromthe
nextreporting period.

ESRS E5 Resource Use and Circular
Economy

SBM-3 Materialimpacts

As acompany operatinginamaterial and
resourceintensive sector, Sentiahasasig-
nificantresponsibility forresource use and
waste. Ourmost material negativeimpact
occursupstreaminthe value chainthrough
the procurement of materials from partners
andsubcontractors. We also faceincreas-
ing expectations from customers and

regulatorstoreduce theuse of virginraw
materials, document productlevel climate
footprints through EPDs!®, and ensure high
levels of reuse and materialrecycling.

For Sentia, the greatest potential to
reduceresource use and climate footprint
liesinhowwe planprojects, carry out
procurement and utilise materials more
efficiently. This forms the basis forour
work onresponsibleresource use and
circulareconomy andrepresents akey
focusareainthe company’s continued
transition.

"It is about the materials

we purchase, and how we
facilitate efficient resource
use, reuse andrecyclingin our
projects.”

Sentiahasidentified materialimpacts
relatedto ESRSE5 - Resource use and cir-
culareconomy. The table below provides
anoverview of where materialimpacts
occurandinwhich parts of the value chain.
Adescription of the group’s process for
identifying, assessing, prioritisingand
monitoring material sustainability matters
isdescribedinchapterl, section|RO-1
Description of the process to identify and
assess materialimpacts, risks and oppor-
tunities.

13) EPD:Environmental Product Declaration. AnEPDis astandardised andverified document that describes aproduct’s environmentalimpacts acrossits entirelife cycle.
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TABLE 25 | Materialimpactrelated to E5 Resource use and circular economy:

Material topic

Resourceuseand

Impactonthe

Whereinthe value chain this occurs ormay occur

Financialrisk or Own Time

Material sub-topic Description environmentandpeople opportunity for Sentia Upstream operations Downstream horizon
. . . 4 Anactualnegativeimpactonthe environmentthroughthe productionanduse of resources that goes - .
E5 Resourceinflows,includingresourceuse . 9 K p 9 P g Negativeimpact A A Ongoing
into construction projects.
4 Anactualnegativeimpactonthe environmentthroughactivities that generate waste on construction - .
) o ) ) Negativeimpact A A Ongoing
sites, suchasdemolition, surplus materials and packaging

circulareconomy | Waste

Ourdouble materiality assessment shows
thatthe procurement and use of materi-
als are among the most significant environ-
mentalimpacts forthe group. Construction
projectsrequire substantial quantities of
resources, where constructionproducts,
timber!¥, concrete,insulation, reinforce-
ment steel, glass and aluminium consti-
tute key materials. Resource use begins

as early asthe extractionandtransport of
raw materials, resultingin significantland
useimpacts, highenergy consumption
and emissions thataffect climate, soiland
water. The total greenhouse gas emissions
associated withthe manufacture and pro-
duction of materialsrepresent the single
largest emission source across all projects.
Takentogether, these factors make mate-
rial choices, procurement practices and
responsibleresource use the most critical
areasforreducing Sentia’s environmental
impact.

Waste has alsobeenidentified asamate-
rialimpact for Sentia. Significant volumes
of waste are generated during demolition
and construction activities, including sur-
plus materials, packagingandunused com-
ponents. Thischallenge appliesacrossall

14) Allwoodbasedproducts,including timber

projects and construction sitesinthe group,
andwaste volumesincreaseinline with high
construction activity. Thismakes waste
management akey areain effortstoreduce
environmentalimpact and strengthen cir-
cularresourceuse.

The group’s material sustainability topics
relatedtoresource use andcircularecon-
omy entail several negative environmental
effects. The construction sectorisamong
theindustries generating the largest share
of totalwaste, and substantial quantities of
materialresources are consumed across
the sector. Sentiadoesnot produceits
own products or materials, meaning that all
materialsusedinprojects are purchased
goodsandservices. These purchases may
be made directly frommanufacturers,
throughwholesalers, orviaagreements with
subcontractorsandsuppliers.

Through oursustainability reporting efforts
and mapping of ourown operations, Sen-
tiahasidentified potential forimprovement
inusingresources more efficiently and
therebyreducingwaste volumes. Accord-
ingto Circularity Gap Report!®, the global
economyisestimatedtobe 8.6 percentcir-

15) https://www.circularity-gap.world/sweden, https://www.circularity-gap.world/norway.

cular, while Norway and Sweden have circu-
larity rates of 2.4 percentand 3.4 percent,
respectively. Thisdemonstrates that there
are significant opportunitiestoimprove
resource efficiency andreduce waste
throughbetterplanning, more targeted
procurement, reuse andincreased material
recycling.

Ourmaterialimpacts, risks and
opportunitiesinrelation to the strategy
andbusiness model

Sentia’s strategy and business model are
describedinchapter 1, subsection SBM 1
Strategy, business model and value chain.
The work to develop a shared strategy and
businessmodelthatreflectsthe group’s
materialimpact, risks and opportunities
continuesin2026, in parallel with the devel-
opment of atransition planforthe group.
Together, these efforts will support Sentia
inbeingresilientand forward lookinginrela-
tionto climate change and the transitionto a
low emissionsociety.

E5-1Policiesrelated toresource use and
circulareconomy

Asanewly established group, Sentiahas
not, forthereportingyear, developeda

ISO certification

The subsidiaries’ sustainability
and environmental policies are
integratedinto theirmanagement
systems, which are certified

inaccordance with1SO 9001
(quality management), ISO 14001
(environmental management)and
ISO 45001 (occupational health
and safety).

common group wide policy covering mate-
rialtopicsrelatedtoresource use, the cir-
culareconomy andwaste. The subsidiaries
within Sentia have theirown sustainabil-

ity and environmental policies addressing
materialimpactsrelatedtoresource use
andwaste. Overallresponsibility for the
implementation of these policiesrests with
the management of each subsidiary, while
operational executionis carried out by the
project teams.
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The companies’ policiesaddress guide-
linesand measurestoreduceresource
use,aswellas principles for sustaina-

ble constructionandresponsible mate-
rial selection. While these policies provide
aframework forenvironmentalmanage-
ment, they have notbeendevelopedinline
with ESRS requirements and do not cur-
rentlyinclude systematic assessments

of materialimpacts, risks and opportuni-
ties. Thishasbeenidentifiedasanareafor
improvement, and during 2026 Sentia will
consolidateits strategies and policies to
ensure thatthey are anchoredinidentified
materialimpacts, risks and opportunities,
inline withreportingrequirements and best
practice.

E5-2 Actionsrelated to materialresource
use and circular economy matters
In2025, Sentia prioritised establishing a
solidfoundationfor further development
andhastherefore not formalised a group-
wide actionplanforresource use, circu-
lareconomy andwasteinline withESRS
requirements.

During 2026, thiswork will be elevated to
amore structured andholisticlevel. The
development of acommonaction plan will
formanintegral part of the group’s climate
transition strategy and efforts to strengthen
sustainable solutions across the entire value
chain. Thiswillenable more systematic
resource utilisation, increased circularity
andreducedwaste across the group.

Sentia’s procurement of goods and ser-
vices constitutes a significant share of the

company’s overall climate and environ-
mentalimpact. Inorderto halve green-
house gas emissions by 2030, measures
aimedatresource efficiency andcircu-
larity are necessary. Thesewillto alarge
extentdependonmore sustainable pro-
curement practices and circularconstruc-
tionapproaches. During 2026, Sentia will
therefore establishmeasuresrelated to
the selection of materials withalower
climate and environmental footprint,
increaseduse of circularsolutions, and
clearerrequirements forsuppliers.

Sentia’scompanies have, however,
worked onarange of initiatives overrecent
years thathave contributed toreducing
negativeimpactsrelated toresource use,
the circulareconomy, and waste. These
initiatives serve aslearning opportuni-
tiesthat shape ourunderstanding of how
we operate, influence, and prioritise our
impacts onthe surrounding environment.
Althoughthey are not yet fully aligned with
ESRSrequirements, they reflect ourcom-
mitmenttoimprovingresource efficiency
and promotingcircular practices.

HENT has for several years actively worked
withenvironmental certification, with
BREEAMNOR beingthe most commonly
applied scheme. The certifications cover,
amongotheraspects, material selec-
tion, waste management, andreuse, and
contribute to amore circulareconomy
and optimisedresource use. The share

of revenuerelatedto certified buildings
amountedto 31 percentin2025,50per
centin2024,and 53 percentin2023.The

declineisdue tothe phases of the pro-
jectportfolio. Following the completion
of severallarge projectsin 2024, ahigher
proportion of projectsare nowinearly
phasesin 2025, resultinginfewerlarge
certified buildingsinthe construction
phase.

Thereisalsoongoing cooperation
between public authoritiesand the con-
structionsectorinNorway to develop
astillimmature reuse market, including
storage, logistics, re certification, and
designfordisassembly.In2025, the Gov-
ernment’s expert committee presented
recommendationstoincreasereuse and
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materialrecycling, and HENT will actively
contribute to solutions that promote more
circularresource use. As part of this effort,
HENT has, overatwo year period, collab-
oratedwith OmbyggAS, whichhandles
andresells surplus materials. The agree-
ment enables both the delivery of materi-
alsthatcannotbeusedinternally andthe
procurement of reused materials for pro-
jects, therebyreducing greenhouse gas
emissions. To date, the collaboration has
contributed to an estimatedreduction of
45000 kg of CO2equivalentsandareduc-
tionof 26 tonnes of waste across HENT's
construction projects.
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Amorerecentinitiativerelatedtorespon-
sibleresourceuse andincreased circular-
ityisthe partnership enteredinto by Sentia
Swedenwith Collecct. The collaboration
aimstoincrease the degree of digital-
ised and standardised waste data, thereby
improving data quality aswellastrace-
ability andreporting. Animproved data
basis provides Sentia Swedenwith greater
insightinto and control overresource con-
sumption, waste volumes, andrecycling
rates, and enhances the ability toidentify
opportunitiesforreuse acrossits projects.
Overthelongerterm,improved govern-
ance and monitoring of waste dataare
expectedto contribute toreducedwaste
volumes, lower greenhouse gas emis-
sions -including Scope 3 emissions -and
to strengthenthe group’s positionwithin
sustainable constructionand the circular
economy.

E5-3Targetsrelated toresource use and
circulareconomy
Cleartargetsforresource efficiency

and the circulareconomy willbe central
to Sentia’s continued effortstoreduce
greenhouse gas emissions. The use of
resources and materialsaccountsfora
very significant share of the group’s total
greenhouse gas emissions andis there-
fore apriority areainits climate transition
work. Establishing measurable indicators
willbe animportant stepinensuringmore
efficientresource use acrossthe groupin
line with circular principles.

Forthe 2025reporting period, Sentiahas
no established formal group leveltargets

related toresource use, the circularecon-
omy, orwaste. Norhave formaltargets
forfuture periods beenconfirmed, as

the groupisstillinthe process of consol-
idating strategies, policies, and targets
acrossall entities.

Although Sentiahasnotyet established
formal group-leveltargets, the subsidi-
arieshave alreadyimplemented arange
of relevantandtargeted actions within
this sustainability topic (as describedin
sectionE5 2 Actionsrelated toresource
use andthe circulareconomy). Thiswork
provides asolid, experience-based
foundation forthe development of com-
prehensive and measurable group-wide
targetsinthe nextphase.

The ambitionisto clearly integrate
responsible andcircularresource use,
including efficient waste management,
into the group strategy, while atthe same
time contributing toreduced emissions
and more sustainable solutions across
the value chain. Clear objectivesandrele-
vant key metrics will strengthen our ability
todocument progress, drive continuous
improvementand createlong-termvalue
forcustomers, owners, society and other
stakeholders.

E5-4Resourceinflows
Ourinflowresources are predominantly
derived from the procurement of goods
andservicesinthe upstreamvalue chain,
asdescribedinchapterl, section SBM-1

Strategy, business model and value chain.

For Sentia, subcontractors are primarily

responsible forpurchasing the materials
usedinourconstruction projects. Subcon-
tractors manage planning, material selec-
tion, ordering and execution within their
respective disciplines. Thismeans that
information on material type, quantities
and weightresides withthe subcontractors
ratherthanin Sentia’s own systems. To date,
ithasnotbeencommonindustry practice
torequest such detailed material data. This
makesit challenging to obtain and quality
assure data fromthe upstreamvalue chain
forthereportingyear20025.

ESRS 1(chapter10.2, paragraphs 132-
133(a-b)) provides fortransitional provi-
sionsrelatedtodisclosures onvalue chain
information. Sentiahas chosentoapply
these provisionsforthe 2025 reporting
year.

Disclosure of efforts related to the
collection of value chaininformation
Inaccordance withESRS 1, paragraph 132,
Sentiahas assessed severalmethods for
obtaining detailed material data from sub-
contractors buthasconcludedthatthe
disclosurerequirements cannotbe met
without disproportionate effort or with-
outcompromising the faithfulrepresenta-
tion of data quality. Thisis consistent with
EFRAG'sintentionto allowundertakings
time to establishthe necessary systems for
collectingvalue chaininformation.

Lack of standardisation, large datavol-
umes, andvarying practices make theinte-
grationand quality assurance of such data
highly challenging. Sentia has tested var-
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ious approachestoobtainingthe data
required forthe datapointsunderE54.
Calculationshave been carried out based
onspendanalyses; however, theresults
are assessedasbeingsubjecttosucha
highdegree of uncertainty that they do not
meet the qualitative characteristic of faith-
fulrepresentation of data, whichisacore
principle of reportingunderESRS 1 Gen-
eral Requirements.

The highlevel of uncertainty inthe esti-
matesis dueto the available datanot dis-
tinguishingbetweenlabourhoursand
materials, and the inability to extract weight
by procurement category. Forexample,
the material category “technical trades”
may include anything fromalight fixture to
aventilationunit, whichmakes the calcula-
tionsinsufficiently precise.

The option of obtaininginformation
directly fromactorsinthevalue chainwas
considered, but thiswas assessed as dis-
proportionately resourceintensive. At
present, Sentiadoesnot have acontractual
basis forrequiring suchinformation from
subcontractors. Obtaining thisinformation
isalso consideredhighly resourceinten-
sive forsmalland medium sized suppliersin
Sentia’supstreamvalue chain.

Based onthisdocumented effortin
accordance withESRS 1 paragraph 132,
Sentiaassessesthat the conditions set
outinparagraph 133(b)are met. This pro-
vision allows undertakings to omit report-
ing data points thatrequire value chain
informationwhere suchinformationcan-
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not be obtained without disproportion-
ate costoreffort,cf. ESRS1AR17. Sentia
therefore applies the transitional provision
inparagraph 133(b)and, asaresult,does
notinclude upstreamvalue chaininforma-
tionunderE54inthe sustainabilityreport
for2025.

Disclosure of directly produced materials
Althoughresource use has beenidenti-
fied as amaterial topic for Sentia, the group
assessesthat materials procureddirectly
by the company, whichaccount for4-8 per
centof totalprocurement, donotinthem-
selves provide a sufficiently representative
basisforreporting. Basing thereporting
solelyonownprocurementwouldresultina
distorted andincomplete picture of actual
material purchases. Inaddition, both the
underlying data and the methodologies
vary across subsidiaries, makingit chal-
lenging to ensure aconsistentand compa-
rable presentationif reporting were based
onlyonownprocurement.

Sentiawilltherefore use the comingyears
toharmonise methodologies and develop
amore comprehensive androbust data
foundation that better capturesthe mate-
rial procurement categories going for-
ward. From 2026 onwards, particularfocus
isplanned onthe material categories con-
crete, steelandtimber.

16) Circularprinciplesrelate to durability, reuse potential, repairability, disassembly, remanufacturing, refurbishment, mate-
rialrecovery, recyclingwithinthe biological cycle, oroptimisation of the use of aproduct ormaterial through other circular

business models (ESRS E5, paragraph 35).

E5-5Resource outflows - Waste

Relevant waste streams and materials
included

Sentiadoesnothaveits ownproduction of
products ormaterials. Allwaste generated
inthe group’s projects therefore arises
solely from purchased materials sourced
frommanufacturers, suppliers, wholesal-
ersorsubcontractors.

Sentiacomplies with applicable national
legislationandindustry practice and
reportswaste underthe category con-
structionwaste. Thisincludes materi-
alsanditems arising from construction,
rehabilitation, maintenance and demo-
litionactivities. Typical waste fractions
include concrete, timber, metal, insula-
tion, gypsum and plastic. Excavated soilis
notincluded, asitisdefined as aseparate
waste type andregulated underdifferent
legislation.

The companiesin Sentia primarily act as
main contractors. Insuch projects, they
areresponsible forallwastereporting,
includingwaste generated by subcontrac-
tors. Thisisinline with standard contrac-
tual practiceinthe constructionsector,
where the main contractorhas overall
responsibility forwaste managementand
related documentation. In projects where
the companies actassubcontractors,
wastereportingishandled by the main

or principal contractor, unless otherwise
contractually agreed.

In2025, Sentia achieved awaste sort-
ingrate of 84.1 percent,reflectingwell
establishedroutines, clearexpectations
and consistent follow up at project sites.
Ensuring correctwaste sorting enables
materialrecyclingratherthanlandfilling
orincineration, therebyreducing environ-
mentalimpactinline with circular princi-
plest®. Lookingaheadto 2030, Sentia will
continue towork onsolutionsto assess the
most significantinputresources procured
andtheircharacteristicsrelated to ser-
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vicelife, reuse potential, disassembly, and
materialrecycling. Thiswill, as a second-
ary effect, contribute positively to Sentia’s
outputresources—waste—byreducing
the volume of resources sent to landfill or
energyrecovery.

The table below presents anestimate
of the total waste volume generated by
Sentiain 2025, including hazardous and
radioactive waste. See table 21 foran
explanation of waste fractions.
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TABLE 26 | Total waste volumein 2025:

Waste generated fromsentias activities

Datapoint Unit Sentia HENT  SentiaSweden
Totalwaste generated Tonnes 10509 7874 2635
Totalresidualwaste (unsorted) Tonnes 1259 617 642
Share of residualwaste % 12 7.6 24.3
Totalamount of hazardous waste Tonnes 186 119 67
Share of hazardous waste % 2 15 3
Totalamount of radioactive waste Tonnes - - -
Totaltshare of recycledwaste % 88.0 92.4 75.7
Treatment type - non-hazardous waste

Preparationforreuse Tonnes - - -
Materialrecycling Tonnes 7779 6450 1329
Incineration (energyrecovery) Tonnes 1709 854 855
Landfill Tonnes 785 401 384
Otherrecovery Tonnes 48 48 -
Otherfinaltreatment Tonnes - - -
Total Tonnes 10322 7754 2568
Treatment type - hazardous waste

Preparationforreuse Tonnes - - -
Materialrecycling Tonnes 103 101 2
Incineration(energyrecovery) Tonnes 81 18 63
Landfill Tonnes 0.4 0.4 -
Otherrecovery Tonnes 2 - 2
Otherfinaltreatment Tonnes - - -
Total Tonnes 187 120 67

FIGUR 6 | Distribution of output resources:

Distribution of outgoingresources

wood [N 500%
Concrete _ 16.0%
Gypsum [ 12.0%
Residual waste - 1.0%
Iron and other materials - 11.0%
other [N 9.0%
Plastic - 5.0%

Cardboard, paper, carton . 3.0%

Hazardous waste I 2.0%

Electrical and electronic waste I 1,.0%

Glass | 0.2%

Contaminated concrete and brick ‘ 0.1%

TABLE 27 | Description of waste fractions:

Waste fractions

Avfallsfraksjoner Explanation of waste fractions

Wood

Treatedanduntreatedwood, wood-based panels, and structural timber

Concrete, brickand similar

Concreteresidueswithandwithoutreinforcement, bricks, roof tiles

Gypsum

Cleangypsumand othergypsum-based fractions

Ironand othermaterials

Mixed metals, complexiron, aluminum, magnetic and non-magneticiron

Other

Cleanand contaminated masses, mineralwool, mixed inorganic material, sludge, slag, roofing feltand tarpaper

Residual waste

Waste not suitable forsorting forreuse ormaterialrecycling

Plastic

Mixed softand hard plastic packaging, mixed plastics, EPS, XPS, plastic film, bottles, cans, trays

Carboard, paper, carton

Mixed paper, cardboard, carton

Electricaland electronic waste

Electricaland electronic waste, cables, large electricalappliances, etc.

Glass

Window glass, mixed glass, and glass packaging

Contaminated concrete and brick

Concreteandbrick that cannotbe considered clean masses (butbelow the threshold forhazardous waste)
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Methodology for the calculation of waste
data

Reported dataonwaste volumes and
sortingratesis primarily based ondirect
information fromwaste management
companiesand from Sentia’s own office
premisesonanannual basis. Collect-

ing detailed downstream treatment data
fromall smallerwaste operatorsis highly
resourceintensive. Sentia has there-

fore chosentobaseitsreportingondata
fromthe two largest waste management
companiesused by the subsidiaries, as
these accountforapproximately 85 per
centof totalwaste volumesforHENT and
around 88 percent for Sentia Sweden.The
remaining 15 percentis estimated based
oncollecteddata,andthe figuresare con-
solidated forthereportingyear.

The database forthe sortingrate and
wastevolumesisconsideredtoberela-
tively robust. The two largest waste man-
agementcompaniesusedbyHENTreport
ondownstream treatment solutions,
thereby providinga goodbasis foresti-
mating theremaining 15 percent.

Wasteisreported by suppliersinaccord-
ance withapplicable nationalregula-
tions:NS9431:2011inNorway and the
Swedish Waste Ordinance (Avfallsférord-
ning 2020:614)in Sweden. Waste cate-
gories areregistered only once,andthe
classification determines, among other
things, how the wasteis tobe handled and
whetheritis considered hazardous.
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People

Sentia’s ability to deliver high-quality con-
structionprojectsis firstand foremost
built onthe people withinand around

the group. Throughhighlevels of com-
petence, strongengagement and solid
execution capability, ouremployeesand
partners develop solutions that meet both
currentrequirements and future needs,
andthat contribute tolasting value for
customers andsociety.

ESRS S1 Own Workforce

Sentia’s approachtoreportingon ESRS S1
Ownworkforce

Sentiaapplies the temporary “Quick Fix”
simplification adopted by the European
CommissioninJuly 2025, whichmeans
that, forthe currentreporting period, the
group doesnotreportonthe following
disclosurerequirementsrelated to mate-
rialimpacts, risks and/oropportunities:

TABLE 28 | Materialimpactsrelated to S1 Own workforce:

Material topic Material sub-topic

4 Sl7Informationonnonemployeesin
the undertaking’s ownworkforce
4 S115Metricsonwork-life balance

ForS114Working environment, we
exclude datapointsrelatedtonon
employees and datapoints concerning
‘workrelatedillhealth’.

Impactonthe

SBM-3 Material sustainability topics for
ourworkforce

Everyone working at Sentia shallhave a
safe and healthy working environment
withinanequalandinclusive culture, where
allindividuals feel secure andrespected.
Sentiais dependentonitsemployees,
andsafeguarding theirrights and working
environmentisacentral part of the group’s
operations.

Table 28is a summary of our material
impactsandrisksrelated to ourownwork-
force:

Whereinthe value chain this occurs ormay occur

Financialrisk or Own

ESRSS1
Ownworkforce

Description environmentandpeople  opportunity forSentia Upstream operations Downstream
4 Apotentialnegativeimpactonownemployeesif HSE-related accidents occuronconstructionsites.
Working environment, healthand safety 4 Afinancialrisk of increased costs andreputational damageresulting frominjuries and accidents occurring on construc- Negativeimpact Risk V|
tionsites
S 4 Apotentialnegativeimpactonownemployees onconstruction projects whomay be exposed tounequal treatmentor A
Harassmentanddiscrimination .p . 9 . P ploy proj Y P q Negativeimpact A
inappropriate behaviour.
4 Apotentialnegativeimpactonownemployeesaspartof anindustry characterised by lay-offs, bankruptciesandeco-
nomiccycles
Secureemployment 4 Afinancialrisk of reputationaldamage andincreased wage costs toretainfuture employeesif, due to construction stop- Negativeimpact Risk V]
pagesordownturnsintheindustry, Sentiaisrequired tolay off employees orif employees choose to move to compet-
itors.
. 4 Anactualnegativeimpactonownemployeeswhohave ahighdegree of commutingto and from construction projects .
Work-life balance 9 P ploy 9 9 9 proj Negativeimpact V]
as part of theirday-to-day work.

Working environment, health and safety
Sentia’'smostimportantresourceisits
employees, anditistherefore essen-
tialthat they experience the workplace
as safeand asahealthpromoting work-
ing environment. The constructionsec-
toris characterised by multiple HSErisks
due toworktasksinvolvinglarge struc-

tures, heavy materials and machinery.
Accidents andbreaches of safety proce-
dures may have serious consequences for
ouremployeesonconstructionsites.Asa
result, Sentiahas apotentialmaterialneg-
ativeimpactonits ownworkforce through
activities carried out on constructionsites.

This also constitutes amaterial financial
risk for Sentia, asinjuriesandincidents on
constructionsitesmayleadtoincreased
costsandreputational damage forthe

group as abusiness partnerand employer.

Harassmentand discrimination
Construction projectsinvolve workers

withdiverse backgrounds, whichrepre-
sentsbothastrengthanda potentialrisk of
misunderstandings orundesirable behav-
iourinthe form of harassment orunfair
treatment. Suchincidents may nega-
tively affect the working environment, well
beingandsafety, bothforSentia’sown
employeesand forworkers employed by
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subcontractors. Preventing and address-
ingviolence and harassmentis therefore
essentialtoensure aninclusive and safe
working environment.

Work-life balance

Sentiahas arelatively high proportion of
employeeswho commute forlarge parts
of the working week to construction pro-
jects. Thisisanatural part of severalroles
within the group; however, during periods
of highworkload andtight project deliv-
ery deadlines, thismayresultinnegative
impactsonownemployees who donot
achieve asatisfactory balance between
work and private life.

Secure employment

The constructionsectoris characterised
by market cycles,and employees may be
affected throughtherisk of temporary lay
offsorjoblossesduringeconomic down-
turns. Sentiaworks strategically and,
while the group always seeks to avoidlay
offsandtheuse of temporary employ-
ment, thereisaninherentrisk of lay offs
and/orworkforcereductionsasaresult of
market driven changesintheindustry.

Thisinherentrisk alsorepresentsafinan-
cialrisk for Sentia. Construction stop-

pagesresulting fromeconomic uncertainty

may lead toemployeeslosing theirjobsor
choosingto move to competitors. This may
affectthe group intwoways: (1) Sentiamay
experiencereputationaldamageifitisnot

perceived as astable and secure employer,

whichmayresultinloss of revenue and/or

1) FTE:Full-time equivalent.

difficultiesinrecruitment; and(2) the group
may incurincreased wage andrecruitment
costsinorderto offercompetitive terms
and attractandretainemployees.

S1-6 About ouremployees

The tablesbelow provide an overview of
Sentia’sworkforce, disaggregated by
genderand by country:

TABLE 29 | Number of employeesin Sentia
in2025, by gender:

Numberof employees

Gender (number of people)
Male 1300
Female 216
Other _
Notreported -

Totalnumber of
employees 1516

TABLE 30 | Number of employeesin Sentia
in2025, by country:

afulltime employee working the standard
number of hours overagivenperiod, typ-
ically 37.50r40hours perweek, depend-
ingonthe employment contract. This
approachis consistentwiththeline for
personnelcostsreportedinthe group’s
annualfinancial statements.

To calculate fulltime equivalents (FTEs)
by gender, Sentiausesreports fromits HR
system. Foremployeeswho commenced
orterminated theiremployment during
thereportingyear, FTEs are calculated
onaproratabasisaccordingto the num-
berof months worked. Forexample, an
employee whoworked forthree months
duringthereportingyearis calculated as
3/12,correspondingtoanFTE of 0.25.

Thismethod ensures anaccurate allo-
cationof workload based onthe actual
period of employment.

A
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Calculatedas follows:

4

Full time and hourly employees: For
allemployeesregisteredwithanFTE
of 1.0inthe HR system, thisvalueis
useddirectly. When calculating FTE,
apprentices are counted as permanent
employees.

Seasonal/temporary staff: Forhourly
paid employees with variable working
hours, FTEis calculated by dividing the
totalnumber of hours worked by 1 950
hours (standard annual fulltime equiva-
lent)peryear.

Employees who commence or termi-
nate employment during the year: For
these employees, FTEis calculated
manually based onthe actual period
of employment and the contractual
employment percentage.

TABLE 31 | Number of employeesin fulltime equivalents (FTEs)in 2025:

Number of employees Information

Country (numberof people) Fulltime equivalents (FTEs) Female Male Other? not available Total
Norway 1344 Numberof employees 203.2 12650 - - 1468.1
Sweden 172 Numberof permanentemployees 199.6 12428 - - 1442.4
Totalnumber of Numberof temporary employees 3.6 22.2 - - 25.7
employees 1516 Numberof employeeswithout

guaranteedworking hours - - - - -
Methodology Number of full-time employees 196.6 1240.8 - - 1437.4

Sentiauses FTEYtoreport the number of
employees. FTEisusedto standardise and
compare employee workloadbasedona
fulltime position. One FTE corresponds to

Number of part-time employees
(full-time equivalents)

2) Genderasstatedbyemployeesthemselves.
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TABLE 32 | Number of employeesin full time equivalents (FTEs), by company:

Sentia

Fulltime equivalents (FTEs) Sentia ASA HENT Sverige Total
Numberof employees 6.0 12981 161.5 1468.1
Numberof permanentemployees 6.0 1273.4 160.5 1442.4
Numberof temporary employees - 24.7 1.0 25.7
Numberof employees without

guaranteedworking hours - - - -
Number of full-time employees - 1273.4 161.5 1434.9

Numberof part-time employees

Forthe 2025 reportingyear, Sentiareports the following figures foremployees who left the

company:

TABLE 33 | Number of employee departuresin 2025 by company:

Fulltime equivalents (FTEs)

Sentia
SentiaASA HENTAS SwedenAB

Numberof employeeswho have left the companyin2025 0 124 17

Turnover %

Turnoverinpercentis calculated based
onthe average numberof employeesdur-
ingthereportingyear. Despite contin-
ueddemandforlabour, therehasbeena
declineinemploymentlevelsinthe con-
structionsector.Inrecentyears, theindus-
tryhasbeencharacterised by reduced
projectinflow due tohighinterestrates
andinflation. Against the backdrop of
reduced projectinflowintheindus-

try, Sentiahas nevertheless maintained
employee turnoverwithinthe general turn-
overrange of 5-15percent.

S1-1Policiesrelated to ourownworkforce
Sentia’s policies apply toallemploy-
eesandnon-employee workers within

0% 9.6% 9.9%

the group. Following the establishment
of SentiaASAin2025,acommoncode

of ethicshasbeenadoptedforthe entire
group, forming the framework forrespon-
sible corporate governance.

Overallresponsibility forimplementation
restswiththe chief executive officerand
the board of directors of Sentia. During the
reportingyear, the companiesrevisedand
updatedtheirethical guidelinesto ensure
alignmentwith the group’s common pol-
icy. The managementandboard of direc-
tors of each subsidiary are responsible
forfollowingup and operationalising the
guidelinesinday-to-day operations.

Policiesrelated to our material topics
Working environment, health and safety
Healthandsafetyisamanagement
responsibility and aline management
responsibility. In2025, Sentia estab-
lished an overarching system for consist-
entreportingand follow-up of healthand
safety mattersacrossthe group, covering
boththe group’sownemployeesand sub-
contractorsworking onthe group’s pro-
jects. FromJanuary 2026, this work willbe
expandedtoalsoinclude allinjuries with-
outabsence, aswellas theregistration,
classificationand follow-up of allunde-
siredincidentsrelatedto bothhealthand
safety and quality across the group.

Employeesinthe companies who work
onconstructionsites are particularly
exposedtohealthandsafetyrisksas part
of theirdaily work. Policies defining guide-
linesandfollowup related to theserisks
have been established within the subsid-
iaries.

The companiesin Sentia follow theirown
health, safety and environment (HSE) poli-
cies. The policiesemphasise thatemploy-
eesarethecompany’s mostimportant
resource, andthatitis therefore essen-
tialthateveryone have asafe and secure
workplace. High quality compliancein
HSE effortsis critical to ensuring efficient
andlongtermoperations. The group hasa
zero accidentvision, and the subsidiaries
actively participateinindustryinitiatives
aimed atreducing and preventing serious
workplace accidents, bothinNorway and
Sweden.
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The companies areresponsible forthe
operationalimplementation and follow
up of HSE procedures, including safe job
analyses andrisk assessments, through
theirown systems. HENT's HSE focus
includes mandatory safety procedures,
riskassessments during the planningand
executionphases, and the performance
of safejob analysesacrossall projects. All
projectshave adedicated HSErepresent-
ative who ensures that procedures and
guidelines are followed by allworkers on
site. HENT's HSE representativesreport to
the chief executive officer of HENT. Sentia
Swedenoperatesunderitsownhealthand
safetymanagement system, inaccord-
ancewithits certificationunder|SO 45001
(occupational healthand safety manage-
ment systems). Activities, procedures and
guidelinesare aligned across the subsid-
iaries, withastrong focus onsafetycom-
mitments, risk assessmentand continuous
incidentreportingin projects.

Allemployeesreceive traininginthe
group’s healthand safety guidelinesand
procedures, and employeesworkingon
constructionsites arerequiredto par-
ticipateinmandatory training courses. In
addition, allemployees are offered occu-
pational health services, includingregular
health checks.

Harassment and discriminationin the
workplace

Sentiahaszerotolerance forharassmentand
discriminationinthe workplace, as set out
inthe group’s ethical guidelines. This also
appliesto constructionsites forourprojects.
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The ethical guidelines clearly state that this
includes conduct considered offensive or
intimidating, including any form of unwanted
attention of asexualnature.

The companies’ guidelinesforworking envi-
ronment, health and safety stress theimpor-
tance of creatingaworkplace characterised
by tolerance, openness,respectandequal-
ity. Thisisachievedthroughfacilitation,
involvement, mutualrespect andeffective
communicationbetweenmanagement,
unionrepresentatives, safety delegatesand
employees. We also expectall partnersand
subcontractorstoshare the samefocusand
commitmentto ensure aconsistentHSE cul-
ture, thereby contributing to aworkplace
thatalignswith these principles.

Sentiaprohibits allbehaviourthatmaybe
perceived asdegradingorthreatening,
including bullying, harassmentand similar
conduct. These principles apply to allwork
related activities, includingrecruitment, task
allocation, performancereviews, promo-
tions, training and termination of employ-
ment. To ensure equalrightsforemployees
andjobapplicants, allemployees shall
receive equal pay forwork of equalvalue and
fairopportunitiesforcareerandcompe-
tence development. We believe thatequal
opportunitiesand mutualrespectare key to
improvingandfurtherdeveloping culturein
the constructionsector.

Themanagementteaminthe companies
isresponsible forreviewing, updatingand
implementing theirown ethical guidelines
andassociatedpersonneland HSE policies.

TheHRdirectorineachcompanyisultimately
responsible,and any changesto guide-
linesmustbereviewedandapprovedby the
board.

We conduct wage analyses, employee sur-
veysand otheractivitiesto strengthenour
equality andinclusioninitiatives. Sentiafol-
lows therelevantrequirementsunderNor-
wegianand Swedishlegislationtoensure
suchassessmentsandthe development of
actionplansforimprovement.

Secure employment
Sentiahasnotestablished group level pol-
icies covering secure employment, but
guidancerelated to our materialimpactsis
supportedthroughthe policiesandprac-
tices of ourcompanies.

Employees’job security and employ-
ment contracts are anchored through col-
lective bargaining agreements. These
agreementsregulate working hours,
remunerationand terms of employment,
and ensure fairand stable working con-
ditions. The agreementsinclude aclause
requiring the company to seek alterna-
tive solutions forredeploying employees
ratherthanterminatingemployment dur-
ing periods of low construction activity.
Thishasbeenimplemented asameasure
to protectemployees during periods of
reduced activityintheindustry. The meas-
uresinclude thoroughrisk assessments
and advisory supportcarried outinclose
cooperationwithtrade unions, inorderto
ensure security and safeguard employ-
ees’rights.
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Work-life balance

Ahealthy work-life balance isemphasised
inSentia’s ethical guidelinesasanimpor-
tantresponsibility. Allemployees have
therightto parentalleave, and those on
leave areincludedinsalaryreviewsand
developmentdiscussions. We offer flexi-
bleworkingarrangements andhealth pro-
motinginitiatives to support asustainable
work-life balance.

Ourcommitment to humanrights

Sentia’s ethical guidelines and the subsid-
jiaries’ related HSE and personnel policies
are basedonthe UN Global Compact’'sten
principles onhumanrights, anti corruption,
labourrights and environmental sustaina-
bility, aswellas the UN Sustainable Devel-
opment Goals. These principlesreferto
the Universal Declaration of HumanRights,
the ILO Declaration on Fundamental Prin-
ciplesandRightsatWorkand the OECD
Guidelines forMultinational Enterprises.

These guidelines are afundamental
framework forthe companies’ responsi-
ble businessconductandarereflectedin
the subsidiaries’ own policies and prac-
tices. Sentia’scommitmenttorespecting
humanrights, promoting decent working
conditions and ensuring transparency and
accountability isintegratedinto guidelines
covering both ourownworkforce and our
value chain.

Sentiausesthe WhistleB service foranon-
ymousreporting of concerns, including
humanrightsviolations. More detailson
whistleblower protectionand case han-

dlingare presentedinchapter4 Govern-
ance, section G1-1 Policies forbusiness
conductand corporate culture.

Ourethical guidelinesemphasises that
wemustrespecthumanrights,including
labourrights forourownworkforce. These
commitments apply to allemployees,
hiredinpersonnel, directors and others
actingonbehalf of the group. The guide-
lines oblige usto provide fairandrespon-
sible working conditions thatmeetor
exceed nationallegislationand collective
agreements, and to ensure decent work-
ing environments so that employees feel
safeandrespected. Theyalsorequire Sen-
tiato payfairwagesandbenefitsinline
withapplicable standards andto actively
preventlabour crime and social dumping.

Werejectallforms of forcedlabour, slav-
ery andchildlabour. Sentiaguarantees
equal opportunities foremploymentand
developmentregardless of gender, age,
background, religion, ethnicity, sexual
orientation ordisability. Breaches of the
ethical guidelines may resultinsanctions
suchaswarnings, loss of bonus ortermi-
nation of contract. Serious breachesare
reportedtotherelevant authorities.

S1-2 Procedures forcommunicationand
engagement with ourown workforce
Dialogue and communicationare essen-
tialwhenwe assess and evaluaterisk
reducingmeasuresrelated to ouremploy-
ees. Participationinvolves contributing
views, sharingrelevantinformationand
taking partindiscussions, dependingon

the context and the topicin question. Sen-
tia'sHSE guidelinesandfocus areas set
the framework forhow this dialogueis car-
ried out.

The management teaminthe companies
holdsregularmeetings withemployee
representatives throughmonthly meet-
ings, scheduled HSE meetings and weekly
safetyinspections. The CEO of Sentiahas
the overallresponsibility forensuring that
engagement processes withemploy-
eesandtheirrepresentatives are carried
outinaccordance with group policies and
legalrequirements. Thisresponsibility also
includes ensuring thatinput fromemploy-
eesisconsideredindecisionsand strat-
egiesatboththe companiesand group
level.

The HSEandHR departmentsinthe com-
panies hold both administrative and oper-
ationalresponsibility, embeddedinour
governance and HR processes. These
departmentsareresponsible fordevelop-
ing, implementing and followingup pro-
cesses fordialogue withemployees and
theirrepresentatives, suchasannual per-
formancereviews and employee surveys,
regularconsultation meetings, recruit-
ment processes and workplace environ-
ment guidelines.

Projectmanagers and middle manag-
ershold operationalresponsibility and
supportimplementationinthe compa-
nies. Project managers areresponsible for
ensuringlocalengagement processes at
the constructionssites theylead.
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Theresultsfromengagement activities are
reportedbythe HRand HSE departments,
aswellas by projectmanagers, tothe sub-
sidiary managementteams. Input from
these dialoguesis systematically used to
identify areas forimprovement, develop
new measures and adjust company strat-
egiesrelated toworking environment,
health and safety, equality and othersocial
matters.

Focus onhealth, safety and the working
environment across project phases
Sentiahas established procedures fordia-
logue withemployees and employeerep-
resentatives at thevarious stages of its
construction projects. During the plan-
ning phase, employeerepresentatives
and safetyrepresentatives areinvolved at
anearly stageinmattersrelating to health
and safety, the working environment, and
otherissues of relevance toemployees.
Safetyrepresentativesregularly partici-
pateinthe followup of HSE related mat-
tersandinproject startup meetings
togetherwiththe project’s operational
managerorsite supervisor (foreman). Dur-
ing the execution phase, safetyrepre-
sentativesand employeerepresentatives
actively participate in the working envi-
ronment committee and contribute to the
assessment of risk mitigating measures
andissues affecting the working environ-
ment. Thisincludesrotationand com-
muting arrangements foremployeeson
construction projects, harassmentand
discrimination, as well as otherrelated
mattersthatimpactemployees’ day to
dayworking conditions.
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S1-3Procedures foraddressing adverse
impacts and channels forraising concerns
To address and mitigate adverseimpacts
related to ourownworkforce, and to
ensure thatemployees have the opportu-
nity toraise concerns, Sentiahas estab-
lished severalchannels thatenable
employeestoreportissuestous. These
channelsandthe associated follow up
procedures are designedto ensure that
employeescanreport safely andsecurely.
Concerns may beraised anonymously or
with fullname through our whistleblow-
ingchannel, ordirectlytoaline manageror
othermanagersinthe group. Regardless
of thechannelchosen,itmustbe acces-
sible and must ensure trustinthe correct
handlingandfollowup across the entire
group.

Ourprocedures and follow up forwhistle-
blowingreports submitted via our whistle-
blowing channel, WhistleB, are described
inchapter4,under G1 1 Policies forbusi-
ness conductand corporate culture.

Inadditionto the whistleblowing chan-
nel, we have othermechanisms through
whichemployees canraise concerns. The
companies conductannualanonymous
employee surveysthatassess employee
satisfactionand experience of the working
environment. Employees may alsoreport
personal orworkrelated concerns directly
tothe HRdepartmentsinthe companies.
HRstaff are bound by confidentiality and
ensure professional and confidential han-
dling of sensitive cases. Annual develop-
ment dialogues also provide astructured

settinginwhichemployees candiscuss
development needs, goalsandchal-
lengeswiththeirmanagers.

The HRdirectorinthe companiesis
responsible forthe annualreview and,
whenneeded, updates of the ethical
guidelines. Allchangesto policiesmustbe
approved by the executive management
teamandif neededbytheboard. The

HSE department supportsthe HR func-
tioninhandling casesrelatedto employee
health, safety and the psychosocial work-
ing environment. Inall construction pro-
jects, bothadedicated HSEresource

and aresourceresponsible formaintain-
ing HSE documentation are appointed.
Safety delegates and occupational health
servicesare also available to support
employeesinmattersrelated towork-
place environmentand safety.

Allfindingsandnonconformitiesrelated
toHSEin projectsarereportedtothe
head of the HSE department and subse-
quently to the managing director of the
companies. Key findings, feedback and
otherconcernsare alsoreportedas part
of ongoingreportingto Sentia’s executive
management. Any breaches of oureth-
icalguidelines orapplicable legislation
arerecorded, and corrective measures
areimplementedwhennecessary. Inthe
case of serious breaches, relevant author-
itiesare notifiedinaccordance withlegal
requirements.
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S1-4 Our actions manage material topics
forourownworkforce
Sentiaexpectsfulladherence to ourethi-
calguidelines and otherrequirements for
managing the ownworkforce. The com-
panieshold operational responsibility for
implementing and following up measures
to preventand mitigateimpacts andrisks
relatedtothe group’semployees.

The companies carry out several ongoing
andscheduled activitiestoensure aninclu-
sive working environment, a high stand-
ard of occupational healthand safety
foreveryemployee. These measures are
already embeddedinpolicies, procedures
and actionplansrelatedto HR, the working
environmentand HSE. The effectiveness
ofimplemented measuresis monitored at
company levelinHENT and Sentia Sweden.
Bothcompanieshave established struc-
tured and systematic methods to monitor
and evaluate the effect of measuresaimed
atthe ownworkforce.

Amongthe ongoing activitieswe con-
ductareriskassessmentsforevery con-
struction project, working environment
(wellbeing) surveys, performance and
developmentreviews, PULSE conver-
sations(short, frequent 1.1 dialogue
betweenline managerand employee)and
project dialogues (to follow up wellbeing
and developmentinthe specific project
between project managerand employee).
These activities helpidentify psychosocial
risksand adverseimpacts suchasimbal-
ance betweenwork and private life, stress,
dissatisfactionorconcerns about safety

and health.Theresultsare thenused—
particularly by HRin the subsidiaries—to
designtargeted measures.

The companies didnotintroduce new
measuresin 2025 to address material top-
ics, as existing practice was sufficient to
ensure ongoing follow up.

Measures to safeguard the working
environment, health and safety

We strive to ensure that our practices and
tasks donot cause adverseimpactsonour
ownworkforce. We work systematically with
ariskbasedapproachtohealthandsafety.
Project specificriskassessmentsare con-
ducted,andHSE plans are prepared and
reviewed with all parties at project startup
meetings. Through ourHSE plansand con-
tinuedfocus onsafety, we ensure that our
constructionsites meet safety require-
ments. We maintain ongoing dialogue with
stakeholders, including throughemployee
throughemployee surveys, toidentify

and address emerging potentialnegative
impacts. Subsidiary managementteams
aredirectlyinvolvedinensuring that the
working environment, health and safety are
prioritisedinevery project.

HSEisamanagementresponsibility and

line managementresponsibility. The oper-
ationalresponsibility forHSE lies with the
HSE steering groupsinthe companies.
Responsibilityis furtherassigned to the HSE
leadineachproject, projectmanagersand
operations managers. Any observations of
breaches of routinesmustbereported by
allemployeesviadigital systems.

Preventive measures
Sentiaoperatesinasectorwith elevated
risks of negative health and safetyrelated
impacts. Toreduce and prevent the risk of
work relatedinjuries, the companies’ sys-
tems are certifiedto1SO 45001 (occupa-
tionalhealthand safety management).
Regularprojectriskassessments are per-
formedand mandatory trainingin our

HSE routinesis provided forall site work-
ers. Safetyinspectionsare carried out at
least every two weeks and formal safety
walk rounds are scheduled. Monthly site
inspectionsare conducted by HSEand
quality managers toidentify training
needs andtoverify that dedicated health
actionplansareinplace. Allsite based
workers mustundergo regularmanda-
tory healthchecks. Office based staff are
offeredvoluntary health checks.

These measures are continuous andinte-
gratedintoourprojectroutines. Ourworkis
monitored and followed up throughregular
project meetings and healthreporting.

Measures toremedy negativeimpacts

Inthe eventof anadverseincident, appro-
priate measures are implementedto
address and mitigate theresulting negative
impacts. The following arrangements are
established:

Follow up plans: As contractors, we are
requiredtoimplementimmediate correc-
tive measures before work can continue
following anincident. Observations, near
missesandaccidentsarerecordedinthe
companies’ HSE systems,andnoncon-
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formities mustberesolved withoutundue
delay. Seriousincidents areinvestigated
toidentifyroot causes and preventrecur-
rence. Follow up meetings are held as
needed.

Alternative work arrangements: To miti-
gatenegativeimpactsrelatedto occupa-
tionalhealthand safetyincases of work
relatedinjury, medicalassessments are car-
ried outto determine the employee’s con-
tinuedwork capacity. Where necessary,
Sentiafacilitates alternative work tasks that
donothinderrecoveryandensure thatthe
employee cancontinue to performrelevant
work. Systematic work related to the work-
ing environmentand safetyis established
across all subsidiaries, includingregular
health checks, subsidies forhealth promot-
ingmeasures, and SO 45001 certified man-
agement systems.

Expected outcomes

Weimplementthe measures assessedas
most appropriate toreduce workrelated
injuries and sickness absence, improve
the health and safety culture on construc-
tionsitesand ensure proactive risk man-
agement that builds ownership for health
related follow up across alldepartments.
Inaggregate, we expect these measures
toimprove the physicaland mental health
of ourownworkforce.

These measures support Sentia’swork-
ing environment, healthand safety policy
and address our material topic thatidenti-
fieshealthandsafety asacriticalareawith
potentialadverseimpacts onpeopleand
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financialriskto the company. The measures
aimto preventaccidents, promote wellbe-
ingandreducereputationaland financial
risks associated withworkplaceincidents.

Measures to preventandreduce
harassmentanddiscrimination at work

The HR-departmentsinthe companies has
the operativeresponsible forinitiatingand
following upinitiatives to preventharass-
mentanddiscriminationin our offices and
onconstructionsites. Companies man-
agementoversees and supports follow up
where needed. Measures are tailored to
projectneedsand supported by internal
communicationandtraining.

Preventive measures to promote adiverse
working environment, andremedial meas-
urestoreduce harassmentanddiscrimina-
tion:

4

Women’s network: Toincrease the
numberof womenemployeesand
leaders, the company HENT estab-
lishedawomen’snetworkandamen-
toring programme for female leaders,
aligned with ourcommitment to equal
treatmentand equal opportunities.
Annual pay analysis: Tominimise dis-
parities, anannual pay reviewis con-
ductedtoidentifyandcorrect
unjustified pay gaps. Internaljob post-
ings ensure equal access to promotion
and development opportunities.
Competency basedrecruitment and
project onboarding: Recruitment
processesin Sentia’scompaniesare
designedto promote diversity across

the group. Thisis supported by aninter-
nally developedrecruitment guideline
that sets out objectives, processes,
responsibilities and activities, with

the aim of reducing variability across
recruitment practices. The assessment
and executionof recruitment are largely
standardised, regardless of depart-
ments orindividualmanagersinvolved
inthe process. The processisanchored
inthe managementteams, whichreview
and controlthe process priorto final
decision-making. As part of ourcom-
mitment to fosteringasafeandinclu-
sive working environment, structured
projectonboardingis carried outat the
startof each project.

HENT’swomen’s networkis already estab-
lished.None of the measures has afixedend
date, astheyarelongterm.Implementation
of the group level whistleblowing system
was ashorttermmeasure for2025.

How we address negativeimpacts:
Followupis conducted throughregular
wellbeing surveysinboth projectsandthe
administration. HRis presentin projects
through startup meetings, ongoing follow
up andneedsbased support. Sentiamon-
itorsandfollows upinternal and external
whistleblowing cases to ensure undesired
behaviour—such asharassment orunequal
treatment—is captured and handledin

line with established procedures. Insights
from cases feedinto continuousimprove-
ment and formthe basis for corrective and
preventive measures atbothprojectand
company level.

Annualreport2025
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Expected outcomes of the measures:

The expected outcomesinclude
increasedreporting andhandling of
reportable concerns,amore balanced
genderdistribution,and areductionin
incidents of harassment and discrimina-
tion,leading toimproved employee well
being. Theseinitiatives support the eth-
icalguidelinesandthe commitment to
diversity, while addressing Sentia’s mate-
rialimpactsrelated to discriminationand
harassment. The measuresaimtoreduce
therisk of harassmentand discrimination
andto promote arespectfulandinclusive
working environment.

Measures to support work-life balance
The HRdepartmentand project manag-
erscollaborate to ensure tailored support
across all project phases. Thisapproach
includes communication, documenta-
tion of expectations, and continuous
improvementbasedonfeedback. Meas-
uresrelating towork-life balance apply to
allemployees withinthe Sentia, with spe-
cificfocus onemployees who commute
to projectsites. Adedicated commuting
arrangementis adapted for this group,
while dialogue structures are available to
the entire workforce.

Measures thatimprove work-life balance
and mitigate negative impacts

To preventandreduce material adverse
impactsrelated to commuting and work-
life balance, the following measures have
beenimplemented:

4 Commuterplan: Sentia Swedenhas
adedicatedplanto prevent overload
amongweekly commuters, with the
aim of supportingwork-life balance
andreducingtherisk of adverse health
impacts.

4 Flexible working arrangements: Where
possible, flexible hours are offered to
supportemployeeswith young children
andto promote work-life balance more
generally.

4 Parentalleave: Allemployeesinthe
Sentiaare entitled to parentalleave, in
additionto statutory parental pay.

4 Training and culture development: To
mitigate adverseimpactsrelatedto
discrimination, the companies have ini-
tiated measuresincluding training on
desiredworkplace behavioursto pre-
ventharassmentand discrimination,
and continuousimprovement of work-
ing conditionsinline withISO 45001
standards.

If employeesraise concernsrelated
towork-life balance, the company will
engageindialogue withthe affectedindi-
vidualtoidentify the underlying causes.
Appropriate measures toreduce negative
impactswillthenbe exploredjointly. Such
measures areimplemented onanongo-
ing basis, bothwithin projectsandthrough
HR’s dynamic follow up model.

How we address negative impacts:
Companiesinthe group addressandhan-
dle adverse effectsthroughregularpulse
checkins, performance and develop-
mentreviews, and project specific well-

beingsurveys. HRis presentinall projects
through startups, scheduled follow ups
andresponsive support. We also address
adverse effects through feedbackrou-
tinesembeddedinproject processes.

Expected outcomes of the measures:

The expected outcomeisincreased well
beingamongouremployees. These
measures address the negativeimpact
onemployees’ work-life balance result-
ing from commuting and project based
work. The measures support the target of
achievingaminimum score of five onthe
wellbeingscale (1-6)inHENT’ s work envi-
ronment survey and strengthenthe over-
allworking environment by contributing to
improved generalwellbeinginthe survey.
The measureis aligned with Sentia Swe-
den’spolicy of promoting a sustainable
and balanced workinglife.

Measures to ensure secure employment
Preventive measures toincreasejob
security forouremployees:

Measures aimed at minimising Sentia’s
negativeimpacts onsecure employment
include ongoing coordination between
department managerstoidentify alterna-
tiveinternaltransfers during periods of low
constructionactivity, rather thanterminat-
ingemployment. Thismeasureisapplied
across bothcompaniesto preventemploy-
eesfromlosingtheirjobs during periods of
reduced construction activity. The meas-
uresformpart of the group’s ongoing HR
work and areimplemented continuously
acrossallprojects. As such, the measures
donothave adefinedenddate.
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Remedialmeasures toincrease job security
forouremployees:
Sentiahasnoremedialmeasures beyond
the preventive measuresin place for this
materialimpact.

Expected outcomes of the measures:

The expected outcomes areincreased
job security foremployeesandreduced
employeeturnover. These measures
directly support the subsidiaries’ policies
aimed at ensuring secure employment
andreducing therisk of jobinsecurity and
skills gapsresulting fromeconomic fluc-
tuationsintheindustry. The measures
address the materialimpact by promot-
ing theimportance of stable employment
conditions andinternal mobility, whichin
turnhas positive effectsonemployees’
job security.

How Sentia measure and follow up
measures

Systematic follow-up and dialogue

The companieshave established formal
forums formonitoring the working environ-
ment,employee wellbeing, and perfor-
mance:

4 RegularmeetingsbetweenHR, health
and safety committee (‘Arbeidsmil-
joutvalget’ AMU)and managers/pro-
jectmanagers, where keyindicators
suchasabsence, employee satisfac-
tion, wellbeing, and the working envi-
ronment arereviewed.

4 Regularcooperation meetings with
employeerepresentatives andtrade
unions, providing opportunities for
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involvement andinfluence onmat-
tersrelated to employee satisfaction,
well-being and the working environ-
ment. Annualemployee surveys to
assessthe effectiveness of measures
andidentify areasforimprovement.
4 Ongoingdialogue forums, suchas
monthly status meetings and perfor-
mance reviews, to follow up onmeas-
ures, share experience, and adjust
practicesbasedonemployeeinput.
4 Performance monitoring, deviation
management, and corrective actions.

HENT conducts monthly project site vis-
its by HSE and quality personnelto assess
targetachievementandthe effectiveness
of measures. HENT usesits digitalman-
agementsystem, HENT Core, which ena-
blesrealtimereporting and follow up of
deviationsandimprovementactions. Sen-
tiaSwedenusesdigitaltools such as Dalux
andBlAtorecord and analyse safety obser-
vations,incidents, and near misses. Sentia
Swedenfollows up deviationsand meas-
uresthroughitsHRand HSE processes
withinaPDCA based management system
(Plan-Do-Check-Act), which structures
continuousimprovement efforts.

External audits

The companies are certifiedinaccord-
ance withISO 9001 (quality), ISO 14001
(environment)andISO 45001 (occupa-
tionalhealthand safety). For HENT, annual
external audits are conducted by Kiwa
Norge AS, inadditiontointernal audits car-

riedoutinline withISO 19011. Sentia Swe-
denconductsregularexternal audits and
structuredfollow up processesrelated to
its certifications.

Capital expenditure (CapEx) and operating
expenditure (OPEX)

Companiesinthe group have notimple-
mented measures of significant financial
value, neither CapExnor OpEx.

S1-5Targets for managing material topics
related to ourownworkforce

Inits year of establishment, Sentiahasnot
setitsown group-leveltargets, but builds
onthesolidtarget-setting and follow-up
work alreadyinplace withinthe compa-
nies. The companiesreportregularly on
progress against their objectives, and the
group executive management closely
monitors developments as part of the
ongoing management of the business.

Inthe sustainability report, the objectives
thatthe subsidiaries already measure and
manage against are presented. For Sentia
asagroup,2025hasbeendefinedasthe
baseyear, asthisisthefirstreportingyear
following the establishment of the group.
This providesaclearandstructured start-
ing point forfurthertarget development
and follow-up at grouplevel.

Working environment, health and safety

Target: @

Number of injuries on construction
sites/Number of Hl injuries

Company: M
- AR

HENT and Sentia Sweden

The companies have setanoverarch-

ing target of achieving zero critical work
relatedaccidentsinthe group. HENThad a
target of reducing the H1 ?frequencyrate
toamaximum of 1.75 permillionworking
hours by 2025.Inthelongerterm, the tar-
getistohave fewerthantwoHlinjuries.
Thistargetis definedinHENT's strategy as
one ofitskey focus areas, with the ambi-
tion of maintaining Hlinjuries asclose to
zero as possible.

The targetsupports our Sentia’s strategic
ambition of reducing the numberof acci-
dents and promoting astrongsafety cul-
ture acrossall projects. Itisaligned with
ourriskassessmentandappliestothe
entire organisation, including own produc-
tionand projects deliveredin cooperation
with partners, but particularly foremploy-
eesworkingon Sentia’s construction sites.

Annualreport2025 | Sustainability report

Performance against this targetis moni-
tored throughreporting and follow up of
incidents onourconstructionsites, using
internalhealth and safetyreporting sys-
tems. Performanceisreviewedregularly
by the managementteamsandreported
totheboard of directors.

2) H1:aworkrelatedaccidentresultinginatleast one fullday of absence fromwork. This alsoincludes fatalities occurring during working hours orresulting from occupational conditions oraccidents.
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TABLE 34 | Occupational health and safety targets and target achievementfor2025:

Number oflost-time
injuries (H1) Work-
relatedaccidents
resultinginatleastone
fullday of absence

H1l-frequency <1.75
H1-injuries <2

Frequency:
1.12(self-performe
(whole of HENT)

Injuries:
2(ownworkers)

No critical work- Frequency:
dwork)0.77 relatedinjuries 7.46

Injuries:
4(ownemployees)
11(incl.workersinthe

employeesand8.5% for
blue-collaremployees (site-

White-collar:2.58%

Production: 10.14%

workers; carpentry, concrete,
crane, rigging)

9 (incl.workersinthe supply chain) supply chain)
Number of work- 0 0 0 0
related fatalities
Sickness absence 4.5%(2.5% forwhite-collar Total:5.19% Ingenmal Ingenmal
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TABLE 35 | Harassmentand discrimination targets and target achievement for 2025:

Thetargetisnotlimited to a specific time-
frame. The elimination of work related
accidentsisacontinuous and permanent
goalforSentia. The targetapplies atall
timesandremainsanongoing commit-
ment forthe company, reflecting our sus-
tainedfocus onoccupationalhealthand
safetyinallactivities.

Harassment and discrimination

Target:

D

N Y/

Balanced genderdistributionand an

inclusive working environment

Company: M
o A

HENT and Sentia Sweden

Thetargetforgenderbalanceislinked
toourcommitmenttoinclusion, equal-
ity and diversity, asdescribedunder ESRS
S1-Violenceandharassmentinthe work-
place. SentiaSwedenhassetalongterm
target of achieving genderbalancein

the totalworkforce by 2030, defined as a
maximum 60 per centrepresentation of
the overrepresented genderacrossthe
entire workforce. Thistarget supports the
organisation’s zero tolerance approach
toharassmentanddiscriminationinthe
workplace. Progressis monitored using
the following key indicator: proportion of
womeninthe totalworkforce (percent).

HENT has setatarget that 30 percent of
white collaremployees shallbe women.

Performance against Time

Target targets 2025 period
SentiaSweden
Percentage of womeninthe totalworkforce (%): 40% 17.3% 2030
HENT
Percentage of female white-collaremployees (%)Y 30% 20.0% 2030
Numberof employeesinwork-training programmes
through NAV (Norwegian Labourand Welfare
Administration) 8 7 2030

1) Allemployeeswho are not hourly production workers.

ForSentia Sweden, the target applies
forthe period 2023-2030 and forms part
of alongtermstrategic commitment
forbothHENT and Sentia Sweden. The
companies work continuously to pre-
vent harassmentand promoteinclusion
throughrecruitment, trainingand annual
employee surveys.

Secure employment

Target: @

100 percent of Sentiaemployees shall
be coveredby collective agreements

C : m
ompany /g_\

Sentia Sweden

SentiaSwedenhas setatargetfor2025
to strengthenjob securityinconnec-
tionwithrestructuring and downsizing.
Thetargetincludes ensuring fairand safe
processesinthe event of redundancies,
maintaining coverage through collective
bargaining agreements and preparing for
increasedrecruitment needs. Measures
aretobebasedonriskassessments car-
riedoutincooperationwithtrade unions,
withthe aim of reducing negative impacts
onemployees.
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TABLE 36 | Secure employmenttargets and target achievement for 2025:

Performance against
targets 2025

Time
Target Vestia SSEA Malbygg period

Share of ownemployees coveredby collective
agreements

Thetargetappliestothe calendaryear
2025, with preparatory measuresinitiated
latein 2024 and planned further develop-
mentin2025.Inaddition, thisisalongterm
strategic target. Sentia Swedenworks to
avoidredundancies duringmarket fluctu-
ations by proactively managing workforce
planningand maintaining employment
stability. Thisapproachisrootedinthe
group’s commitment to ensuring secure
working conditions.

Material topics without time-bound
targets

The companies within Sentia actively
work to facilitate a healthy work-life bal-
ance through flexible arrangements and
close follow-up, butas of 2025 have not
established theirown time-bound and
outcome-basedtargetsinthisarea. This
representsanaturalnext stepinthe further
development of the group’scommontar-
getstructure.

Duringthe 2025 reportingyear, HENT has
alsonotestablished aseparate, formal
targetrelated to secure employment. At

100% 100% 100%  100% 2025

the same time, the principle of predictable
and stable employment conditions under-
pinsthe company’shumanresources pol-
iciesandpractices. Goingforward, the
development of clearertargetsandindi-
catorswillformpart of the continued
strengthening of the group’s governance
andreporting framework.

Employee engagementinthe target-
settingprocess

Sentiainvolves employeesinthe target
settingprocessthroughHRled mecha-
nismsintegratedinto project execution
and organisational governance within
the group companies. This ensures that
employeesand projectteamstake an
activeroleindefining, reviewingand
improving targetsrelated to the ownwork-
force.

Engagementinestablishing targets

HR startup meetings and workshops at
the beginning of projects are conducted
inclose cooperationwith project man-
agementandthe BAS®. These meetings
emphasisereflectiononindividualroles,

3) Description of changesinmethod ormeasurement parameters forthe reporting year

teamdynamics andsharedvalues.The
process concludeswithacooperation
agreement that clearly defines expected
behaviourand project specific objectives,
ensuring ashared commitmentto delivery
and quality.

Follow-up of targets and performance

The company HENT conducts follow up
meetings every sixmonths, aswell as
weekly project meetings where employ-
eesreviewthe cooperationagreementand
discuss progress. These meetingsinclude
plenary discussions and adjustments
based onprojectexperience.

Sentia Sweden conducts daily briefings and
monthly meetings where employees share
feedbackandoperationalinsights. Various
employee surveys are usedto measure fac-
torssuch aswellbeing, project fatigue and
quality of leadership. These surveys focus
solelyoninternal project conditionsand
provide HRand management withinsight
into performance against targets.

Engagementinidentifyinglearning
potentialandimprovement areas

Forums forknowledge sharing—includ-
ingmonthly HRmeetings and structured
feedback processes—are usedtodiscuss
keylearnings and furtherdevelop HR con-
ceptsandprojectsupportmodels. The
HSE focusincludes daily status meetings
and quarterly management meetings with
partners, whichserve as arenas forfeed-
back,updates of riskassessments and
dialogue onperformance.
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Description of changesinmethod
ormeasurement parameters forthe
reporting year

HENT has not made formalchangesto
quantitative targets ormeasurement
parametersrelatedtoits ownworkforce
inthe currentreporting period. However,
HENT hasintroduced project specific
adjustmentsto the HR follow up model,
including strengthened HR start up meet-
ings and sixmonth follow ups adaptedto
the project phase and complexity.

The wellbeing survey hasbeenfurther
developedto focusexclusively oninternal
projectfactorssuchaswellbeing, project
fatigue and quality of leadership. HENT
hasalso strengthenedits datacollec-
tion processesthroughthe systems HENT
Core and HMSREG, which consolidate
project datainto a centralised platform.

SentiaSweden’stargetsarebasedona
gap analysis carried out onthe basis of the
company’sowndouble materiality assess-
ment from 2024.1n 2025, Sentia Sweden
continueditswork onthe double mate-
riality assessment, and data collectionis
structured across organisationallevelsand
continuouslyimprovedtoincrease thelevel
of detailand accuracyinreporting.

Sl1-14Healthand safetyindicators

The accident frequencyis calculated
using the H2 indicator, whichincludesinju-
riesrequiring medical treatment permil-
lionhoursworked. The H2 value represents
the totalof HLand H2 incidents.
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Forthe 2025reportingyear, atotal of 22
injuriesinvolving ownemployeeswere
recordedacross the companieswithin
the Sentia Group. Inaddition, 19 injuries
involving employees of Sentia’s business

partnerswerereported, resultingin atotal
of 48injuries. In projects where Sentiais
the project owner, no distinctionis made
betweenownemployeesandworkers
employedby supplierswhen calculating

TABLE 37 | Overview of injuries, by company 2025:

constructionsiteinjuriesandreportingto
management teams, group management
and the board of directors.

Annualreport2025
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HENT SSEA Vestia Malbygg Sentia(intotal)
Own employees:
Percentage of ownworkforce who are covered by the company's healthand safety management system
basedonlegalrequirementsand/orrecognised standards or guidelines (%). 100% 100% 100% 100% 100%
Number of fatalities as aresult of work-relatedinjuries 0 0 0 0 0
Recordable work-related accidents ownemployees 18 0 3 1 22
Rate of recordable work-related accidents 517 0 17.13 31.12 7.58
Workersin the value chain:
Recordable work-related accidents employeesinthevalue chain 19 8 21 0 48

S1-17 Incidents, complaints and severe
humanrights breaches

During thereporting period, Sentia
received a total of five whistleblowing
reportsrelatedto HENT through the com-
pany’sreporting channels. Threereports
werereceivedvia WhistleB, while two
reports wereregisteredinthe formerwhis-
tleblowing portal. One of thereportsreg-
isteredinthe formerportalwas assessed
as generalfeedbackandnot a substanti-
ated whistleblowing case.

Allreportswere handledand closedin
accordance with Sentia’s guidelines.

In Sentia Sweden, three whistleblowing
reports werereceived via WhistleB during
the same period. Thesereportswere also
handled andclosedinline with applicable
guidelines.

Of the total of sevenwhistleblowing
reports, three wererelated to environ-
mental matters and didnot concernthe
group’s ownworkforce orcases of dis-
crimination.

Noincidents orsuspicions of forced
labourorchildlabourinvolving companies
within Sentiawerereportedin2025.

TABLE 38 | Number ofincidents, complaints and severe humanrights violationsin Sentiain 2025:

Incidents, complaints and severe humanrightsimpacts andincidents 2025
Numberof cases of discrimination, including harassment, reported during the reporting 4
period

Totalamount of fines, sanctions and compensationresulting from the above-mentioned 0
incidentsand complaints

Number of serious humanrightsincidentsrelated to the undertaking’s workforce during the 0
reporting period

Numberof casesinvolvingnon-compliance with the UN Guiding Principles on Business and
HumanRights, the ILO Declarationon Fundamental Principles and Rights at Work, orthe 0
OECD Guidelines for Multinational Enterprises

Totalamount of fines, sanctions and compensation for the incidents. 0

Forfurtherinformation on Sentia’s whistleblowing channeland the handling of reports,

see chapter4 Governance.
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ESRS S2 Workersin the value chain
Sentia’s approachtoreportingunder ESRS
S2 Workersinthe value chain
Sentiaappliesthe temporary “Quick Fix”
simplification adopted by the European
CommissioninJuly 2025, whichmeans
that, forthe currentreporting period, the
group does notreport material sustaina-
bility mattersunderthe topical standard
ESRS S2Workersinthevalue chain.

To explainhow material topicsrelated to
workersinthevalue chainare nevertheless
managed, Sentiareportsinaccordance
withthe datapoints setoutinESRS 2 Gen-
eraldisclosures - BP 2 Disclosuresinrela-

tionto specific circumstances, paragraph
17 (a-e). Theserequirements entail provid-

ing, atanoverarchinglevel, adescription of:

4 howthebusinessmodelandstrategy
take account of materialimpactson
biodiversity and ecosystems

4 whichtargets, policiesand measures
have been establishedwithinthe area

4 whichmetrics are usedtomonitorpro-
gress

Thisensures that key and decisionrele-
vantinformation continue to bereported,
eventhoughfullreportingunderESRS S2is
deferred.

TABLE 39 | Materialimpactsrelated to S2 Workersin the value chain:

BP 2 paragraph 17(a) Material
sustainability mattersand how the
business model and strategy take these
into account

Materialimpacts, risks and opportunities
Asacontractordeliveringlarge and com-
plexconstruction projects, we are fully
dependentonlabour, expertise and
resources fromourvalue chaininorderto
deliverourprojects. Ouremployees work
closelywith workers employed by oursup-

pliers, particularly onconstructionsites. Itis
important tous that the partieswe work with

comply withthe samerequirementsand

commitments towards theirownworkers as

those we have towards ouremployees.
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Throughthe double materiality assess-
ment and theidentification of impacts,
risks and opportunitiesrelated to workers
inthevalue chain, Sentiahas assessedits
context and delimited this topic toworkers
employedby partnerand suppliercompa-
niesinvolvedinconstruction projects.

Insummary, the following have been
assessed as Sentia’s materialimpacts,
risks and opportunities:

Whereinthe value chain this occurs ormay occur

ESRSS2

Apotentialnegativeimpactonworkers employed by subcontractors who may be exposed to unequal treatment or

Workersinthevalue
chain

inappropriate behaviouronconstructionsites.

Working environment, healthandsafety A . N Negativeimpact A
inappropriate behaviouron constructionsites.
. 4 Apotentialnegativeimpact onworkers employed by subcontractors who may be exposed tounequal treatmentor .
Working conditions onthe construction site P 9 B P . .p 4 4 4 P a Negativeimpact A
inappropriate behaviouron constructionsites.
. 4 Apotentialnegativeimpactonworkers employed by subcontractors who may be exposedtounequal treatmentor .
Harassmentanddiscrimination P 9 P ploy 4 Y P a Negativeimpact A

Material sustainability mattersin
interaction with Sentia’s business model
andstrategy

Sentia’s materialimpacts onworkersin
the value chainrelate to key topics that
are prioritised across the group. The
companies have operationalresponsi-
bility foridentifying, managing and fol-
lowing up materialimpacts. They have
established guidelines, proceduresand
systems to monitorandreducerisk. Sen-

tiahas defined KPIsand metrics forsev-
eralmaterialimpacts, whicharereported
regularly to group managementand the
board of directors. Thisappliesinpar-
ticularto deviationreports,incidentsand
concernsrelatedtohealth, safety, har-
assmentand discrimination on construc-
tionsites.

Working environment, health and safety
are high priority areas across the group.

Thisisimportant forallemployeesand
workers engagedin Sentia’s construc-
tionprojects. The companiesinthe
group impose specific HSErequire-
ments onsuppliersinconnectionwith
construction projects,and HSE consti-
tutes adistinctstrategic focus areafor
the group. The companies apply their
ownmanagementsystemsto carry out
systematicriskassessments, mandatory
safety training and continuous follow

up of suppliers and project partners, in
orderto ensure safe working conditions
forallparties on construction sites.

Thereis ariskthatworkersinthe con-
struction may work under conditions
thatare notcompliant with Norwegian or
Swedishlegislation, or with Sentia’s own
criteriaforworking conditions. The com-
panies’ procurement functions therefore
carry outactivities such as prequalifi-
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cationand duediligence forallrelevant
partners. Deviations andidentified risks
arereviewed with subsidiary manage-
ment teams for further follow up.

BP 2 paragraph 17(b-e) Targets, policies,
measures and metrics

Targets

Sentiahas establishedtargetsinthe
group’s Business Code, which applies
across the entire group, including suppli-
ers,and governs the follow up of several
materialimpacts:

4 Ensuringasafeandsecureworking
environment: Agroup wide overarch-
ingtargetaimedatensuringareason-
able workload, fairremunerationand
decentworking conditions forboth
ownemployeesandworkers employed
by suppliers. The targetisnottime
bound, asitisintendedto apply over
thelongterm.

4 Noseriousworkplace accidents: Atar-
getaimedat eliminating seriousinci-
dentsinvolving both ownemployees
and workers employed by suppliers to
Sentia’s construction projects. This tar-
getisnottimebound, asitremainsa
permanent priority.

4 Zerotolerance forharassmentanddis-
criminationon construction sites: This
appliestoboth ownemployeesand
workers employed by suppliers. The
targetisnottimeboundandis subject
to continuous follow up.

Inadditionto these overarching group
leveltargets, the companies monitor pro-

gress against specific targetsrelated to
working environment, health and safety.
The same HSE-related targetsapply to
suppliers’ workers onconstructionsites as
to Sentia’'sownemployees. See section
S15Targets formanaging material topics
forown workforce forfurtherinformation.

Policiesrelating to workersin the value
chain

Sentia’s ethical guidelines (Business
Code)applytoallcompanieswithinthe
group and areintegratedinto all supplier
contracts. The guidelines specify that all
employeesandworkersinthe value chain
arerequiredto adheretothe same stand-
ardsinordertoensure asafeandinclusive
working environment. They further set out
overarching principles and clearexpecta-
tionsregarding how working environment,
health and safety, harassment, discrim-
ination and decent working conditions
aretobe addressed. Through adminis-
trative provisions, we require all suppliers
to comply with applicable occupational
healthandsafetylegislation, ensure equal
opportunities forall,andrespect funda-
mentalhumanrights.

The ethical guidelines state that all
employeesandworkersinthe value chain
shallbe treated equally, regardless of
gender, identity, religion, ethnicity, disa-
bility, sexual orientation or other personal
characteristics. The guidelines also clearly
establishazerotolerance approachto
harassmentanddiscriminationin the
workplace and onconstruction sites.

Inadditionto the ethical guidelines, com-
panies have theirown policies covering
personnel matters, working environment,
healthandsafety, and quality, as well as
comprehensive sustainability and envi-
ronmental policies that also address
these topics. Policies onworking envi-
ronment, health and safety areintegrated
into supplier contracts, and complianceis
monitored throughout all phases of con-
struction projects. Through the quality
policy, werequire ourbusiness partners
to comply with contractualrequirements
and safety procedures, andto ensure that
risk assessments, safeguarding measures
and personal protective equipmentarein
place fortheirworkers.

Ourmeasures
Operationalresponsibility formanag-
ingand addressingnegativeimpactson
workersinthevalue chainlieswith the
companies. Most preventive and mitigat-
ingmeasures areimplementedincon-
nectionwith construction projectsand
onconstructionsites. Close cooperation
and continuous dialogue with partners are
maintained to ensure thatrequirements
and expectations are complied within
practice.

Measures to preventandreduceimpactson
working environment, health and safety
Ensuring people’shealth and safetyis
centraltoall projects carried out by Sen-
tia. The companies apply theirownman-
agement systemswith defined activities
covering all project phases—from pro-
curement to site operations. This sys-
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tematic approach enables the ongoing
identification of deviations andrisks,
which are addressed through established
measures.

Permanent measuresto preventand
reduce negativeimpactsincluderisk
assessments priorto projectstartandthe
preparation of project specific HSE plans
forallbusiness partners. We provide train-
inginapplicable safety proceduresforall
workers and carry outregularcompliance
checks andaudits. Severalregularmeet-
ing points are held with suppliersoncon-
structionprojects:

4 Startupmeetingsto clarify expecta-
tionsandresponsibilities

4 Mandatorysafetyinspections

4 Biweeklyriskmeetings

Projects also maintain continuous follow
up of realtime registered HSE deviations
and any whistleblowing casesrecordedin
Sentia’s whistleblowing system, WhistleB.
Furtherinformation onwhistleblowing
proceduresis providedinchapter4 Gov-
ernance.

The effectiveness of the measuresis
assessedbasedonreporting frequency,
trends and stakeholderfeedback from
and around constructionsites,and Sen-
tiaexperiences ahighwillingnesstoreport
incidents.

Inadditionto ongoing activities, HENT intro-
ducedin2025anawardfor “BestHSE Com-
pliance Partner of the Month”, based on
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defined criteria forcompliance with health
and safetyrequirements. Theinitiative aims
to encourage positive behaviourand pro-
mote best practiceamongpartners.

Measures to preventandreduceimpacts
relatedto harassment anddiscrimination
In2025, Sentiaimplementedacommon
whistleblowing channelforthe group,
WhistleB, whichcanbe used by employ-
ees, partners and other external parties.

Sentia’s Business Code establishes zero
tolerance forharassmentand discrimi-
nation. Allcompanies carry out ongoing
actionstoensure compliance, including
identification, monitoring and prevention of
negativeimpacts and unequaltreatmenton
constructionsites. Projectmanagersand
managementarerequiredto actpromptly
inresponsetoanyreportedincidents,and
allemployeesshare responsibility formain-
taining aninclusive working environment.

As part of our preventive efforts, we place
astrongemphasis onbuildinganinclusive
and openculture,bothatcompanylevel
and across ourconstructionprojects. A
strong andinclusive project culture can
positivelyinfluence otheractorsand con-
tribute to a safe working environment for
the entire constructionsite. Thishelps
ensure that allworkers on site experience
aworking environmentwhereinclusion
iscentraland where harassment and dis-
criminationare not tolerated.

HR departments participate at project
startup, bothinindividual meetings with
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projectmanagers andinmeetings with the
full project team, to support the establish-
ment of ashared culture with clearvalues
and collaboration goals. Weekly project
meetings are used actively to monitor
cooperation, wellbeingandinclusion, and
toidentify potentialissues suchasinap-
propriate behaviouratanearly stage.

Whererequired, the companies may carry
out project-specific working environment
assessmentsinadditiontothe assess-
ments conducted atcompany level. Pro-
ject-basedassessmentsare undertaken
when conditions atthe construction site
sorequire, orat therequest of the project.
Inaddition, HENT has adedicatedrole,
head of health, whoisresponsible forthe
annualhealthactionplanforallworkers
associated withHENT’s constructionpro-
jects. Thisroleisresponsible for proactive
workrelated to the psychosocialworking
environment, including assessments and
preventive measures.

Measuresto preventandreduceimpacts
relatedto poorworking conditions on the
constructionsite

Sentiahas established common, overar-
chingcriteriathatapplytoallsuppliers.
Thisensuresthatthe companiesapply and
enforce the samerequirementsrelated to
integrity and professionalism, compliance
withlaws andregulations, ethicalbusiness
conduct, quality, safety, and digital col-
laboration. Therequirements are intended
to promote transparency, operationalreli-
ability,and a safe and productive working
environmentacrossall projects.

There are two key measures that are par-
ticularlyimportant foridentifying, moni-
toring and preventingrisk areasrelated to
working conditions and terms of employ-
ment forworkers employed by oursuppli-
ers:

Prequalification priorto project
commencement

Allsuppliers and business partnerswith
whomwe intendto enterinto contracts
are subject to prequalification carried out
by the companies. The assessment cov-
ersdelivery capability, integrity, financial
solidity, healthand safety performance,
and generalconduct. Through the pre-
qualificationprocess, we verify suppliers’
compliance with our ethical guidelines,
humanrights standards andlegal obliga-
tions.

Duediligence assessments are conducted
as partof the prequalificationprocess for
projects. Through these assessments, we
map risksinthe value chainandrisks affect-
ingworkers employed by our suppliers,
with particularemphasis onsocial criteria
related to decentwork and working con-
ditions. The assessmentsinclude, among
otherthings, reviews of wages,accommo-
dationconditions and employment con-
tracts. Sentiaenforces strictzero tolerance
forforcedlabour.

To ensure controland transparency and
to avoid opaquevalue chains, we limit the
number of subcontracting tiersinourcon-
struction projects. Following theintro-
ductionof the Norwegian Transparency

Act,ourduediligence assessmentsare
conductedinline with the steps set out
inthe OECD Due Diligence Guidance for
Responsible Business Conduct.

Measures during project execution

During project execution, compliance
checksare carried out to verify wage lev-
elsandaccommodation conditions for
employees of business partnersinvolved
inthe projects. Uponrequest, partners are
requiredto provide the necessary docu-
mentation. These compliance checks are
conductedinaccordance with generally
applicableregulationsandareintendedto
ensure thatworking hours, remuneration
and accommodation conditions forcom-
muting workers comply with applicable
legalrequirements and contractual agree-
ments.

If business partners fail to comply with the
requirements, corrective actionplans are
implemented. Sentiareservestherightto
terminate contractsif noncomplianceis
notremedied orif breaches persist. At the
sametime, Sentia facilitates dialogue with
itsbusiness partnersto ensure thatissues
areresolved collaboratively

Metricsrelated to material topic
[tisimportant for Sentiato monitorpro-
gressandthe effectiveness of measures
against the targets we have defined, in
ordertoassess howthe measures actually
contribute toreducing and/or preventing
undesirableincidents.
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Measuring progress on the working
environment, healthand safety on
construction sites
Foreachconstruction project, Sentia’s
subsidiaries use severalmetrics thatare
monitoredregularly toidentify and track
potentialnegativeimpacts onworkersin
the value chainrelated to health, safety
and environment. The same metrics are
alsousedforourownemployees, aswe
have an overallresponsibility forthe safety
of allworkersin the projects we lead.

Amore detailed description of the metrics
and 2025 figuresis providedin sections
S15Targets formanaging material topics
forownworkforce and S1 14 Healthand
safetyindicators.

Measuring progressin preventing
harassmentanddiscriminationon
construction sites

The effectiveness of measuresto pre-
ventharassmentanddiscriminationis
measured, among otherthings, through
recorded whistleblowing cases and
trendsinHSE deviations. Thisalsoincludes
reports fromexternal parties, whichpro-
vide anoverview of incidents orobser-
vations of harassmentand discrimination
onconstructionsites. SeesectionS117
Incidents, complaints and severe human
rights breaches foradescription of the
number of whistleblowing cases during
thereportingperiod.
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Sentia strives to consistently maintain a
high standard of business conductand
practices. This chapterdescribesthe
group’s compliance with an ethicaland fair
corporate culture, how whistleblowers are
protected, how corruptionand bribery are
prevented, and how supplierrelationships
are managed.

ESRS G1 Business conduct

SBM-3 Materialimpacts

Goodbusiness conductis highlyimpor-
tantinthe construction sector. We deliver
complexprojectsinvolving many different
actors. Contractvalues are high,and the
risks associated with executing such pro-
jectsaresignificant.

TABLE 34 | Materialimpacts related to business conduct:

Material topic

Material sub-topic Description

At Sentia, we work every day touphold
ourown ethical guidelines and follow up
oncompliance withourrequirementsin
projects carried out with partners. Allour
materialimpactsrelated to businesscon-
ductareinterconnected, and werecog-
nise that we operateinasectorwhere
whistleblowing, corruptionand labour
crimerepresentongoing challenges.

Impactonthe
environmentand people

The table below presents our material
impactsrelatedto thistopic. Sentia’s pro-
cessforidentifying, assessing, prioritising
and monitoring the company’s mate-

rial sustainability mattersis describedin
Chapter1, sectionIRO 1 Description of
the process toidentify and assess mate-
rialimpacts, risks and opportunities.

Wherein the value chain this occurs ormay occur

Financialrisk or Own

opportunity for Sentia Upstream operations Downstream

Corporate culture 4 Apotentialnegativeimpactonpeopleinthevalue chainresulting from breaches of business ethics guidelines and standards. Negativeimpact A
Gl Protection of whistleblowers 4 Apotentialnegativeimpactonwhistleblowersif guidelines and procedures forhandling whistleblowingreports are not followed. Negativeimpact A 4 4
Busi duct
usiness conduc Management of supplier relationship 4 Anactualpositiveimpactonsociety through activities that contribute to the reduction of labour-related crime. Positiveimpact A A
Corruptionandbribery 4 Apotentialnegativeimpactonsocietyif corruptionorbribery occursinthevalue chain. Negativeimpact A A
Corporate culture We strive to be solidin ourassessments of ceduresandprocessesintheirdaytoday uncoverunacceptable conditions suchas

Acorporate culture that promotes sound
business conductcanbe characterised by
asetof clearprinciples: strong ethicalval-
uesthatareappliedinpractice, openness
and transparency, integrity, psychologi-
calsafetyamongemployees, andclearly
defined frameworks foraccountability
andinclusion.

At Sentia, ourvalues—solid, attractive and
innovative—are central to everythingwe
do, including how we conduct our busi-
nessinanethicalandresponsible manner.

collaborationwith othersandinthe deci-
sions made withinour projects. We aim
tobeaworkplace thatactswithintegrity
andtrust,andthat ensures decentwork-
ing conditionsinorderto attractandretain
highly qualified employees. We also con-
tinuously seekimprovements and oppor-
tunities to furtherenhance andinnovate
ourway of working—alsowhenitcomesto
ensuring sound business conduct.

Achieving thisrequires that allemployees
at Sentiaadhere to ourguidelines, pro-

work—bothinadministrative functionsand
incomplex construction projects. Given
that the constructionsecoris character-
ised by anelevatedrisk of certainactors
operating outside the law, maintaining

the desired culture and quality at Sentia
requires continuous, strategic and sys-
tematic efforts.

Protection of whistleblowers

Ensuring strong protection forwhistle-
blowersis essential formaintaining sound
business conduct. Whistleblowing helps

corruption, breaches of laws orguidelines,
safetyviolations, bullyingand harassment.
Whenaconcernisraised, the whistle-
blowermust be protected fromretaliation,
andwe must ensure thatallemployees
andworkers connectedto our activities
feel safe speakingup.

Insufficientcompliance withwhistleblow-
ing procedures may constitute a material
negativeimpact onboththe whistleblower
andthe affected parties. Whileitis the
responsibility of every managerto ensure
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thatwhistleblowing procedures are fol-
lowed, theinherentriskthat breaches
may occurmeans that thistopichasbeen
assessed as amaterial potentialnegative
impact.

Management of supplierrelationship
Labourcrimeinthe constructionsec-
torisawidespreadissue. Thismayinvolve
unlawfuland unacceptable pay and work-
ing conditions, undeclaredwork and
socialdumping. Combatinglabourcrime
isasharedresponsibility,and at Sentiawe
work actively and purposefully to prevent
noncompliantactors fromentering our
value chain.

We have worked forseveralyearsto pre-
ventlabourcrime, andwe see thatthe
measures we implement have a positive
effectinthe sectorbyuncoveringactors
who donotcomply withlegalrequire-
ments orserious practices and guidelines.

Corruptionandbribery

The constructionsectorisamongthe sec-
torsmost exposedto pressure, unethi-
calinfluence and attempts atbribery. High
financialexposure andlarge projectvalues
make the sector particularly vulnerable.

At Sentia, we work continuously to follow up
ourownproceduresand guidelinestopre-
ventcorruptionand bribery. However, we
acknowledge thatthereisaninherentrisk
thatsuchincidents may occurinconnec-
tionwith ourconstruction projects. We have
therefore defined this as amaterial potential
impact.

G1-1Policies forbusiness conductand
corporate culture

Allcompanies within Sentia are required
tocomply withthe group’scommon eth-
ical guidelines, the Business Code, which
defines what constitutes sound business
conduct, setsout the procedures forwhis-
tleblowing, and describes how the group
preventsincidentsrelatedto corruption
and bribery. The guidelines have been
developedinline withthe tenprinciples of
the UN Global Compact coveringhuman
rights, anticorruption, labour standards
and environmental sustainability, aswell as
the United Nations’ 17 Sustainable Devel-
opment Goals. The UN Global Compact’s
anticorruption principleisbasedonthe
United Nations Conventionagainst Cor-
ruption (UNCAC). The chief executive
officer(CEQ)isresponsible forthe day to
day management of the company and for
ensuring that Sentiacomplies with appli-
cableregulatoryrequirements and ethical
guidelines.

The ethical guidelinesare alsoincorpo-
ratedinto all contracts enteredinto with
suppliersandbusiness partners, and
complianceisfollowedup both priorto
contractaward— as part of the prequalifi-
cation process— and during the execution
of construction projects. Furtherinforma-
tionis providedundersection G1 2 Man-
agement of supplierrelationships andin
chapter 3, section Policies forworkersin
the value chain.

Sentiadoesnothave aseparate policy
dedicated specifically to trainingin busi-
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nessconduct. The companies carry out
the necessaryreviews andtraining related
tothe guidelines, including whistleblow-
ing procedures and the prevention of cor-
ruptionand bribery. The HR departments
inthe companies also monitorcompli-
ance with guidelinesrelating to personnel,
working environment, health and safety
andrelated areas. Read more about thisin
chapter 3 People.

Safeguarding our corporate culture
Sentia’s corevalues - solid, attractive and
innovative - formthe foundation of the
group’s corporate culture, togetherwitha
strong customerfocusandacommitment
to collaboration, knowledge sharingand
continuous learning. We promote a high
performance environment, low employee
turnover, and leadership thatemphasises
continuousimprovement. This also applies
to areas thatstrengthenourcorporate cul-
ture and promote sound business conduct
inthe way we operate. These principles

are alsoreflectedinthe ethical guide-
lines, whichareincluded as part of the
employment contracts fornew employ-
ees. Updatestothe guidelinesare pub-
lished ontheintranet, whichisaccessible
toallemployees.

Protection of whistleblowers

Sentia strives to maintainan openbusiness
culture with high ethical standards. We
value the safety and dignity of everyone
affected by ourcompany, and we encour-
age allemployeestoreportconcerns

immediately through our whistleblowing
channelorto theirline manager.

Ourguidelines forwhistleblower protec-
tionandhandling of whistleblowing are
setoutinourethicalguidelines. Sentia

has established a shared whistleblowing
channelforthe entire group, WhistleB. The
whistleblowing serviceis anearly warning
systemthatreducesrisk.Itisanimportant
toolforpromoting sound business ethics
andformaintaining the trust of customers,
the public and other stakeholders.

The whistleblowing channel ‘WhistleB’is
operatedbyanindependent external pro-
vider, the Whistleblowing Centre, which
safeguards whistlebloweranonymity and
integrity. WhistleB canbeusedtoreport
seriousrisks orconcerns affectingindivid-
uals, our organisation, society orthe envi-
ronment. Reports mayincludeinformation
about criminal offences, irregularities,
breaches of legislation orotheractions

in conflict withEU ornationallaws withina
work related context.

Allemployees areregularlyinformed
about ourwhistleblowing procedures,
andinformation about both the whistle-
blowing channeland follow up processes
isoutlinedinouremployee handbooks,
which are always available to staff. Alink to
the whistleblowing channelis available on
theintranet of eachcompany. Forexternal
parties wishing to submitareportto Sentia
ortoany of oursubsidiaries, information

1) ThisreferstoDirective (EU)2019/1937 onthe protection of persons who report breaches of Unionlaw.

andalink to ourwhistleblowing channel
are available on our websites (sentiagrup-
pen.no, hent.no and sseagroup.se).

Whistleblowing cases are handled by the
relevant company withinthe group. The
followingrolesareresponsible forcase
handling:

4 The group executive management of
Sentia, through the group director of
communications

4 TheHRmanagerorlegalresponsible
officerintherelevantcompany

Allreports are assessed to determine
whether they fall within the scope of
reportable misconductandare handled
inaccordance with established proce-
dures.Incasesinvolvingreportable mis-
conduct,anassessmentis carried outto
determine whetherroles otherthanthose
mentioned above shouldhandle the case
furtherand whetherexternal parties should
beinvolved.

Allcase handlingisloggedinthe whistle-
blowing system, and whistleblowers can
track the progress of their case via Whis-
tleBif they wish toremainanonymous.
Whena caseis concluded, the case han-
dlerclosesthereport. Closure mustbe
approved by one of the three administra-
tors.

Casehandlingis confidentialand con-
ductedinaccordance withapplicable
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legislation. Thoseresponsible forhan-
dling casesare boundby confidential-

ity to ensure that whistleblowers are not
exposedtonegative consequences. Sen-
tiahaszerotolerance forreprisals against
employeeswhoraise concerns. Failure to
report known breaches of guidelines may
lead to sanctions suchasawrittenwarn-
ing or potential dismissal. Thisis consistent
with the principles of the UN Global Com-
pactandtherequirementssetoutinthe EU
Whistleblowing Directive 1.

Trustinwhistleblowing system
Itisessentialthatemployees at Sentia
have trustinthe whistleblowing system
andthatthe processesare transparent
andwellcommunicated. To safeguard this,
we carry out the following activities:

4 Awareness and accessibility:
Information on the whistleblow-
ing process and availablereport-
ingand communication channelsis
sharedviatheintranet, email, annual
employee surveysandas part of
onboarding fornew employees. This
multichannelapproach ensures that
everyone knowshowtoraise con-
cerns.

4 Confidence and confidentiality: The
whistleblowing channel, WhistleB,
isananonymous channelthat allows
employeestoraise concernsand
ensures professional handling of all
cases. Employeesare provided with
clearinformation about the handling
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process, expectedtimelinesandthe
rolesinvolvedinwhistleblowing case
management. This strengthens trust
inthe fairness and effectiveness of
the system.

4 Support functions such as safety
representatives: The HRdepart-
ments and designated contactsin
the companies provide guidance
and supportsothatemployeesfeel
safewhenraisingconcerns. The head
of occupationalhealth services also
offersresourcesforthose seeking
advice on healthorworkrelated mat-
ters.

We systematically evaluate and adjust
measures based oninsights fromannual
employee surveys anddirect feedback
betweenemployeesand managers.
Thisapproach allows us to continuously
strengthenbothunderstanding of and
confidenceinourprocesses forhandling
complaints and whistleblowing.

Prevention of corruptionand bribery
Sentia’s ethical guidelines establish zero
tolerance forall forms of corruption, brib-
eryandtradingininfluence. The guide-
lines also describe how eachindividualis
expectedto contribute to preventing such
incidents. The ethical guidelines areinte-
gratedintothe contracts enteredinto with
business partners. Complianceis followed
up through the prequalification process,
where theintegrity of potential suppliersis
assessed, aswellas through compliance
checks carried out during project execu-
tion,includingreviews of adherence to the
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ethical guidelines. Forfurtherinformation
onhowthese processesandcontrolsare
implemented, seesection G1 2 Manage-
ment of supplierrelationship and chapter
3about ourwork withworkersin the value
chain.

Any suspicion of corruptionand/or brib-
erymustbereported. Reports may be
submitted through Sentia’s whistleblow-
ingchannel, WhistleB, orraised with the
immediate managerorothermembers of
managementwithin the Sentia. Respon-
sibility forhandling such whistleblowing
casesrestswiththe HRmanagerorthe
legalresponsible officerintherelevant
company. Reports submitted through
WhistleB arereceived by anexternal part-
ner, which safeguards the whistleblower’s
anonymity and ensures that cases are han-
dled by partiesindependent of the matter
concerned.

Theroleswithin Sentiaidentified as being
most exposedto therisk of corruptionand
bribery are bid managers, project man-
agersand procurement managers within
the subsidiaries. Theseroleshaverespon-
sibilities that significantly influence deci-
sionsrelated to the awarding of contracts
withbusiness partnersand may therefore
have substantialimplications forindividual
companiesorindividuals.

G1-2 Management of supplier
relationships

Allbusiness partners withwhom Sentia
intendsto enterinto contracts arerequired

toundergo the group’s prequalification
process, whichis carried out by the pro-
curementdepartments. As part of this pro-
cess, duediligence assessments of social
criteriaare conductedforeachparty prior
to enteringinto procurement agreements.
At present, the prequalificationprocess
and due diligence assessments donot
include specific environmental criteria.

The assessments carried out as part of
these processes primarily coverevalu-
ations of socialand economic criteria,
including delivery capability, integrity,
financial solidity, healthand safety per-
formance, and generalbusiness prac-
tices. Audits of wages, accommodation
conditions and employment contracts for
workers employed by suppliersare also
conducted. Employees withinthe procure-
ment departmentsreceive training onhow
toidentify breachesorchallengesrelated
to social criteriaamong counterparties. For
furtherinformationonthese processes,
see chapter 3 - about our work with work-
ersinthe value chain.

The prequalification processalsoincludes
assessments of potential disruptions and/
oruncertainties withinthe supply chain.
Allprocurementactivities are reviewed
through centrally managed procurement
reporting withinthe subsidiaries. Any find-
ings are assessed and documented as part
of the prequalification process. The sup-
plierdatabase, which providesanoverview
of allsuppliers,isupdated withidentified
risks, and suppliers are flagged based on

severity. Managing directors of the com-
panies make decisionsinregularprocure-
mentreporting meetings astowhether
identifiedrisks are acceptable. Residual
risks are further addressed withinthe pro-
jectorganisation.

G1-3Training for preventing and detecting
corruptionandbribery

Forthe 2025 reporting period, Sentiahas
not established group wide measures spe-
cifically dedicatedto the preventionand
detection of corruptionandbribery. The
subsidiaries follow up departments and
employee groups exposedto elevatedrisk
throughreviews of the guidelines and pro-
cedurestheyarerequired to comply within
theirwork, aimed at preventingand detect-
ing corruptionand bribery.

Allemployeesinrisk exposed depart-
ments participateinjointreviews of the
group’s guidelines and procedures for
preventingincidents of corruptionand
bribery. Thisincludes employeesin esti-
mationand procurement functions, as well
asprojectmanagers.

The training provides a basic introduction
to competitionlaw, including practical
examples of whatis considered accept-
ableandunacceptable conductinvarious
situations. Employeesare also given clear
and concrete guidance onwhat consti-
tutes bribery,and common expectations
are establishedregardingacceptable
conductinsituationswhere there maybe a
risk of exposure tosuch practices.

Annualreport 2025 | Sustainabilityreport 110

From 2026 onwards, this willbecome a
standingagendaitematthefirstannual
departmentalmeeting forrisk exposed
departments, as wellas forprojectman-
agers. The training will coverall (100 per
cent of)risk exposed departments. In
addition, dedicated training programmes
willbe developed during 2026 for group
management and the managementteams
of the subsidiaries, to ensure that the
group’s guidelinesand procedures are
wellunderstood atalllevels of the organ-
isation.

Noincidentsrelated to corruptionorbrib-
erywereidentifiedin 2025.
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BACK PREVIOUS NEXT
Income statement Statement of comprehensive income
Amountsin NOKmillion Note 2025 2024 Amountsin NOKmillion 2025 2024
Contents
Sentiain 2025 Operatingincome 4,5 11772 10531 Profitfortheyear 571 484
Otherincome 26 26
Board of directors’ report Totalincome 11798 10557 Currency translation differences 28
Consolidated financial Amount that may be reclassified to the income statement 28
statement Material costs 5 (9211) (8224)
Salary and personnel costs 6,7 (1705) (1546) Totalcomprehensive income for the year 599 492
Income statement .
Otheroperatingcosts 8 (198) (125)
Statement of comprehensive income Depreciation andimpairment 12,13,14 (107) (96) Assigned:
Balance sheet Total operating costs (11222) (9991) Tothe shareholders of the parent company 595 478
Tonon-controllingownershipinterests 4 14
Cashflow S 599 192
- - um
Changesin equity Operating profit 576 566
's\ltc;i?:gr:rse consolidatedfinancial Financialincome 9 164 148
Fiancial costs 9 (11) (81)
Financial statements Exchange gains/losses 9 2 7
- Sentia ASA Net financialitems 155 74
Income statement - Sentia ASA
Profit before tax 731 640
Statement of comprehensiveincome
- SentiaASA
Tax cost 10 (160) (156)
Balance sheet - Sentia ASA
Cashflow - Sentia ASA Profit for the year 571 484
Notes to the financial statements
-SentiaASA Assfgned:
Auditor’s report To the shareholders of the parentcompany 19 562 471
: Tonon-controllinginterests 20 9 13
Alternative performance measures
Profit forthe year 571 484
Contactinformation
Earnings pershare (NOK) 11 571 551

Diluted earnings pershare (NOK) 11 5.70 551
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Amountsin NOKmillion Note 31.12.2025 31.12.2024 Amountsin NOKmillion Note 31.12.2025 31.12.2024
ASSETS EQUITY AND LIABILITIES
Fixed assets Equity
Goodwilland otherintangible assets 12 1153 1130 Paidincapital 19 1029 798
Property, plantand equipment 13,23 24 23 Otherequity 19 667 816
Rights of use assets 14 187 216 Non-controlling ownership interests 20 - 188
Deferredtaxasset 10 54 57 Total Equity 1696 1802
Otherfinancial assets 9 9
Total fixed assets 1427 1435 Long-termdebt
Deferredtax 10 - 276
Currentassets Long-termleasingliabilities 14 121 147
Tradereceivables 5,16,17,23 653 482 Otherlong-termliabilities 21 - 133
Contractual assets 5 186 122 Total long-term liabilities 121 556
Interest-bearingreceivablesRatos AB 15,16,18 - 2990
Otherinterest-bearingreceivables 16 8 7 Short-term debt
Prepaidcosts 304 567 Currentleasing liabilities 14 76 77
Othernon-interestbearingreceivables 48 39 Accounts payable 1189 928
Cashandcashequivalents 16,18,23 4323 1128 Contractual obligations 5 1866 2055
Total currentassets 5522 5335 Provisions 22 605 544
Taxpayable 10 412 70
Total assets 6949 6770 Othershort-terminterest-bearingliabilities - 1
Othershort-termliabilities 24 984 738
Total current liabilities 5132 4412
Total equity and liabilities 6949 6770
Oslo, 26 March 2026 - the board of directorsand CEO of Sentia ASA
FinnBjarn Ruyter Jacoblandén Gyrid SkallebergIngers GunnarHagman Matilda Vinje JanJahren
Chair Director Director Director Chief executive officer



BACK PREVIOUS NEXT

Contents
Sentiain 2025
Board of directors’ report

Consolidated financial
statement

Income statement

Statement of comprehensiveincome

Balance sheet

Cashflow

Changesin equity

Notes to the consolidated financial

statements

Financial statements
- Sentia ASA

Income statement - Sentia ASA

Statement of comprehensiveincome
- SentiaASA

Balance sheet - Sentia ASA
Cash flow - Sentia ASA

Notes to the financial statements
- SentiaASA

Auditor’sreport

Alternative performance measures

Contactinformation

sentia Annualreport2025 | Consolidated financial statements 114
Cash flow
Amountsin NOK million Note 2025 2024 Amountsin NOKmillion Note 2025 2024
Cash flow from operations Cashflow fromfinancing
Operating profit 576 566 Capitalincreases 19 230 45
Depreciationandimpairments 107 96 Purchase of synthetic shares (104) -
Paidtaxes 10 (83) (168) Dividends paidto shareholders 19 (750) (418)
Changeinclaims provisions 59 58 Dividends paidtonon-controllinginterests 20 (34) (35)
Changeinaccountsreceivable (152) 163 Purchase/sale of non-controllinginterests (155) (39)
Changeinothercurrentreceivables 5 195 198 Amortisation of financiallease liabilities (90) (81)
Changesinaccounts payable 249 (271) Interest paidincl.interestleasing (15) (10)
Changeinothercurrentliabilities 5 64 277 Otherpaymentsrelatedtofinancing (18) (8)
Net cash flow fromoperations 1015 919 Net cash flow from financing (936) (546)
Cash flow frominvestments Net cash flowinthe period 3193 280
Payment forpurchase of property, plantand equipment 12,13 (28) (20)
Purchase of financialassets 8 ) Cashandcashequivalents1.1. 18 1128 842
Changeinoutstandingamountwith Ratos AB 18 2991 (213) Net cashflowin the period 3193 280
Interestreceived and otherfinancialincome 15,18 158 147 Currency effect on cash and cash equivalents 2 6
Net cashflow frominvestments 3114 ©3) Cashandcashequivalents 31.12. 18 4323 1128
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Changesinequity
Shareholders of Sentia ASA
Currency
Share Otherpaid-in translation Earned Earned Non-controlling

Amountsin NOKmillion Note capital equity effects equity equity Interest Total
2024
EquityatlJanuary 1 163 9 1483 1656 120 1776
Profitfortheyear - - - 471 471 13 484
Otherincome and expenses fromcomprehensiveincome - - 7 - 7 1 8
Comprehensiveincome forthe year - - 7 471 478 14 492
Shareissue 19 - 634 - (610) 24 - 24
Transactions withnon-controllinginterests 20 - - - (126) (126) 89 (37)
Dividend paid - - - (418) (418) (35) (453)
Equity at 31 December 1 797 16 800 1614 188 1802
2025
Profitfortheyear - - - 562 562 9 571
Otherincome and expenses fromcomprehensiveincome - - 33 - 33 5) 28
Comprehensiveincome forthe year - - 33 562 595 4 599
Shareissue 19 - 231 - - 231 - 231
Share-based paymentstoemployees 6 - - - 6 [ - 6
Transactions withnon-controlling interests 20 - - - - - (157) (157)
Dividend paid - - - (750) (750) (35) (785)
Equity at 31 December 1 1028 49 618 1696 - 1696
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Notes to the consolidated financial statements

Generalinformation

Significant accounting principles

SENTIAASAisapubliclimitedliability company domiciledin Norway, withits head office located at
OlavVsStreet1,0161 Oslointhe municipality of Oslo. Sentia ASAis listed onthe Euronext Oslo Stock
Exchange withits ticker SNTIA.

SentiaASAisthe parentcompany of the group, whose main businessis the construction of public

and commercial buildingsinNorway and Sweden. InNorway, the business consists of the contractor
group HENT.In Sweden, the business consists of the contractors SSEA and Vestia, aswellasthe
smallercompany KirunaMéalbygg. The group's businessis describedinmore detailinnote 3- Segment
information, and an overview of companiesinthe groupis providedinnote 29 - company structure.

Furtherinformationabout the groupis available onthe group's website www.sentiagruppen.com.

The annualaccounts were adopted by the board of directors on 26 March 2026 and willbe approved
by the generalmeetingon 12 May 2026.

General

The following describes the most significantaccounting policies appliedinthe preparation of the
consolidated financial statements. The accounting policies have beenapplied consistentlyinall
periods presented.

Allfinancialinformationinthe accountsandnotesis presentedin million Norwegiankronerunless
otherwise specified. Due torounding, figuresand percentagesinthe annualaccounts may notalways
adduptothetotal.

In preparing the annualaccounts, management has considered what constitutes materialinformation.
Forthe annualaccounts,informationis considered material if omissions, misstatements or
concealment of information couldreasonably be expected toinfluence decisions made by primary
usersbasedonthe consolidated financial statements.

Framework for the preparation of the annual accounts

The consolidated financial statements of Sentia ASAhave beenpreparedinaccordance with IFRS
® Accounting Standards as approved by the EU, with associated interpretations, and disclosure
requirements pursuant to the Norwegian Accounting Act.

New and changed accounting standards

SentiaASAhasnotadoptedany new oramendedaccounting standards orinterpretations that have
hadasignificantimpactonthe consolidated financial statementsin 2025. The principle establishedin
IAS 1 afteramendmentin2023regarding disclosure of accounting principles hasbeen applied, so that
only the principles that are considered material to the consolidated financial statements and principles
that provide optionsinaccounting fortransactions are stated and discussed.

Future standards, amendments to existing standards and interpretations that have not enteredinto
force attheend of 2025 have notbeenapplied. One of theseisIFRS 18, whichwas adoptedin2024 and
willenterintoforcein2027.1FRS 18 changes the way theincome statementis prepared and presented,
butitdoesnotchangehowitemsare measuredandrecognised. No significantchangesinthe
classification ofitems are expecteduponimplementation of IFRS 18.

Consolidationprinciples

Group structure

The companiesthatare part of the group were undercommon control of Ratos AB forseveralyears
before the Sentia Group was establishedin2024. Changesin the structure occurred when Ratos AB
transferredits sharesinthe Swedishbusiness (SSEA Group AB)to Sentia AS (contributioninkind)in
December2024.The businessin Norway (HENT Group) was previously already owned by Sentia ASA.
Thereorganisationand establishment of the new group structure was accounted forusing the pooling
of interestmethod (continuity). Thismeant thataccounting values were continued as they had been
includedinthe Ratos Group without changes, andthatno new goodwill did arise.


https://www.sentiagruppen.no
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Note 2 continued

Subsidiaries
The consolidatedfinancial statementsinclude the financial statements of Sentia ASA (parent company)
andfinancial statements of its subsidiaries.

Subsidiaries are entities controlled by the group. Control over an entity arises whenthe group is
exposedtovariabilityinreturns fromthe entity and can affect thosereturns throughits poweroverthe
entity. Subsidiaries are consolidated fromthe date when controlarises and are deconsolidated when
controlceases. Anoverview of the companiesincludedinthe groupis providedinnote 29.

Non-controllinginterests and changesin ownership interests

Non-controllinginterestsinclude non-controllinginterests' share of therecognisedvalue of
subsidiaries and share of identified surplus values at the acquisition date. Non-controlling interests'
share of goodwillis calculatedin caseswhere goodwillisrecognised also fornon-controllinginterests'
share atthe acquisitiondate. Non-controllinginterests canbe negativeif the share of assetsand
liabilitiesis negative.

Transactions withnon-controllinginterestsin subsidiaries are treated as equity transactions. When
purchasingorselling shares fromnon-controllinginterests, the difference between the consideration
andthe shares'proportionate share of the carryingamount of netassetsisrecognised.

Foreign currency conversion

Presentation currency and functional currency

The consolidated financial statements are presentedin Norwegian kroner. Norwegiankroneris also the
functional currency of the parent company and HENT. The operationsin Swedenhave Swedishkroner
astheirfunctional currency.

Group companies operatingin foreign currencies
Income statements and balance sheets forgroup companies with a functional currency different from
the presentation currency of the group are translated as follows:

4 ltemsinthebalance sheetare translatedinto Norwegiankronerat the exchangerate onthe balance
sheetdate.

4 Theincomestatementistranslatedusingthe average exchangerate forthe accounting period as
thisisconsideredto provide agoodrepresentation of transactionrates during the period. Large
individualtransactions that may have a significant exchangerate effect are translated using the
exchangerate onthe transactiondate.

4 Translationdifferencesarerecognisedin othercomprehensiveincome (OCI).

4 Goodwillandfairvalue adjustments arising from the acquisition of a foreign entity are treated as
assetsandliabilities of the acquired entity and are translated at the exchangerate onthe balance
sheetdate.

Principles forrecognition of revenue

Revenueismeasured at the fairvalue of the considerationreceived. Revenueisrecognisedinthe
income statementwhenitcanbe measuredreliably, itis probable that the economic benefits will flow
tothe group andthe criteria for the different forms of revenue described below are met. Virtually all
revenueis derived from projectsthatare accounted forinaccordance withtherulesinlFRS 15.

Annualreport2025 | Notes to the consolidated financial statements 117

Construction contracts
The group's activities mainly consist of carrying out contracting assignments (projects) with aduration
of afewmonthsto severalyears, coveringall types of contracts withinthe constructionsector.

The group always enters writtenand binding contracts withits customers that describe therights
and liabilities of both parties. Similarly, contractamendments are made inwritingand binding on the
parties.

The group'srevenuerecognitionisdone atthe contractlevel, where acontractwillinmost casesbe
consideredadeliveryobligation. If the group entersinto contracts that, according to the definitionin
IFRS 15, containseparate delivery liabilities, the group will split the revenue recognitionin this contract
oneachdelivery obligation.

The mainprincipleinIFRS 15isthat the expected considerationisrecognisedinrevenue according

to apatternthatreflectsthe transferof goods and servicestothe customer. The group assesses that
the transferto the customeroccurs continuously, and the group mainly uses continuousrevenue
recognition, based onthe expected end profit. Revenueisrecognised when a customer obtains
controlovergoods orservices and thus has the ability to determine the use of and canreceive the
benefits fromthe goodsorservices. Thismeans thatrevenueisrecognisedinline withthe performance
of thework, based onthe stage of completion. The stage of completionis determinedbased on
productionperformed andisnormally calculated as theratio ofincurred costs at the balance sheet
date toestimatedtotal project costs. Revenue as of the dateis equalto total, expectedrevenue,
multiplied by the stage of completion.

The methodrequiresthe management to make judgmentsrelated to the proportion of total production
thathasbeencarried outat the balance sheet date and the contribution to profit that the projectis
expectedtomake whenhandedoverto the customer(the full forecast profit). Any variable part of

the considerationisonlyrecognisedasincomewhenthereisavery high probability that theincome
recognitionwillnot bereversed later. Uninstalled materialisnotincludedinthe project's stage of
completionuntilithasbeeninstalled andis considered tohave beenhanded overto the customer.

Additionalclaimsand disputed amounts that are subject to significantuncertainty are not normally
recognised asincomeuntilanagreementhasbeenreached orafinaljudgmenthasbeenissued, orifit
isotherwise assessedthatthereisaveryhighdegree of certainty thatthere willbe noreversalin future
periods. However, for claims where thereislow uncertainty as to whether the group will prevail, but
where the uncertaintyis primarily related to the outcome inkroner, aportion of the claimisrecognised
asincome basedonthe bestestimate.

Provisions are made forestablished and expected warranty work.

Leasing

Lease agreements

Todetermine whetheranagreementis alease orcontains alease element, the substance of the
agreementisassessed. If the performance of the agreementrequires the use of aspecificassetor
group of underlying assets and conveys theright to controlthe use of the underlying asset foraperiod
oftimeinexchange forconsideration, the agreementis treated asalease under IFRS 16. The group has
significantleases of site cabins, cranes and office premises, aswellas otherequipment. Eachlease
component of the contractisrecognised as alease separately fromthe non-lease components of
the contract. Attheinception of alease, aleaseliability and a correspondingright-of-use assetare
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Note 2 continued

recognisedforallleases. The group doesnotrecogniseleaseswithatermoflessthan12months. For
theseleases, thelease paymentsarerecognised as anoperating expense whentheyareincurred.
Service deliveriesincontracts that are defined as “non-lease components” are separated and
recognisedinprofitorloss as operating expenses separately fromthelease component. The effects of
lease agreements are presentedinnote 14.

Lease Liabilities

Leaseliabilitiesattheinceptiondate are calculated as the present value of future fixedlease
payments, and anyresidualvalues atthe end of alease. Thelease termrepresents the non-terminable
period of the lease, inadditionto periods covered by an optionto eitherextend orterminate the
leaseif the groupreasonably exercises this option. The leaseliability is classified asinterest bearing
liabilitiesinthe consolidated financial statements.

Financial assets and financial liabilities

Classification of financial assets

The group classifies financial assetsinthe following categories: At fairvalue (through profit or
lossorcomprehensiveincome) oratamortised cost. The classificationdependsonthe group's
businessmodelformanagingthe assetsandany contractualtermsrelatingto the assets’ cash flows.
Management classifies financialassetsuponacquisition.

a)Financial assets at fairvalue

Forfinancialassets measured at fairvalue, the changeinvalue willbe recognisedasagainorlossin
profitorloss. Afinancial assetis classifiedinthis categoryifitis acquired primarily for the purpose

of generating aprofitfrom short-term price fluctuations. The group purchases derivativestohedge
against future fluctuationsinexchangerates. Changesinthe fairvalue of derivatives arerecognisedin
profitorloss. Assetsinthis category are classified as current assetsif they are expected to be settled
within 12 months, otherwise they are classified asnon-currentassets.

b)Financialassets atamortised cost

Loansandreceivables are non-derivative financial assets with fixed ordeterminable payments
thatarenottradedinanactive market. These are classified as financial assets atamortised cost.
They are classified as currentassetsunless they falldue more than 12 months after the balance
sheetdate.Loansandreceivables consist of tradereceivables, balances on group accountsand
otherreceivables. The group makes provisions forlossesbased onanexpectationsmodelfor
financialassets atamortised cost. The modelused depends onwhetherthe creditrisk hasincreased
significantly. Fortradereceivables, the group uses the simplified method, whichrequires that
expectedlossesarerecognised fromtheinitialrecognition of thereceivables.

Recognitionand measurement of financial assets

Regularpurchasesandsalesofinvestments arerecognised at the trade date, whichis the date on
which the group commits to purchasing or selling the asset. Allfinancial assets not carried at fair
value through profit orloss areinitially recognised at fairvalue plus transaction costs. Financial assets
carried at fairvalue through profitorloss arerecognised at acquisition at fairvalue and transaction
costsarerecognisedinprofitorloss. Financial assets available forsale and financial assets at fair
value through profitorloss are measuredin subsequent periods at fairvalue through profit orloss.
Loansandreceivables are measured atamortised costusing the effective interest method.
Dividends fromfinancial assets at fair value through profit orloss are recognised when the group has
alegalrighttoreceive the dividend. Effectiveinterestonfinancialinstruments atamortised costis
recognisedintheincome statementas financialincome.
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Netpresentation of financial assets and liabilities

Financial assetsandliabilities are presented netinthe balance sheetonlywhenthereisan
unconditionalright of set-off thatislegally enforceable and thereisanintentionto settle net orrealise
the assetandsettle theliability simultaneously.

Significantaccounting estimates, judgements and assumptions

The preparation of financial statementsinaccordance with IFRS requires the use of estimates
andassumptionsthat affectthe accountingmeasurement of assets and liabilities,income and
expenses. Furthermore, the application of the group's accounting policies requires management to
exercisejudgment. Estimates andjudgments are evaluated continuously and are based onhistorical
experience and otherfactors, including expectations of future eventsthatare consideredreasonable
underthe currentcircumstances.

Changesinaccounting estimates arerecognisedinthe periodinwhichthe changesoccur. If the
changesapply to future periods, the effectisallocated overthe current and future periods.

Manufacturing contracts

The estimateswiththe greatestimpactonrevenuerecognition arerelated to the assessment of the
finalforecast of the project, progress, variable remuneration, any disputes or disagreements with the
client. The scope and complexity of the assessments mean that the actual contributionmargin at the
completion of the projects may differfromthe assessments made atyear-end.
Theitemsthatarelargely affected by estimatesrelated torevenue are disclosedinnotes4and 5
(operatingincome, contract assets and contractliabilities).

Goodwill
Goodwillisrecognised at costlessanyimpairmentlosses.

Goodwillisnotamortised butis tested annually forimpairment. Intheimpairment test, the value of
goodwilland networking capitalrecognisedinthe balance sheetis measured against therecoverable
amount from cash-generating units. Therecoverable amount from cash-generatingunitsis
determinedby calculatingvalueinuse. Thereisuncertainty associated with the calculation of value in
use because of management exercisingjudgmentin estimating future cash flows andindetermining
therelevantdiscountrate.

Impairmentlosses ongoodwillare notreversed evenif the basis fortheimpairmentnolongerexists.
Foradescriptionof the tests performed and key assumptions forthese, pleasereferto
note12.

Claims provisions

Provisions are made forforeseeable claims workrelated to deliveries made to customers (building
contracts). Provisions are calculated based on historical experience andidentifiedrisk factorsand are
intendedto coverbothaccruedclaimsliabilitiesand uncertain claims liabilities, including costs for the
correctionof hiddendefects. Such provisions are discussedinmore detailinnote 22.

Otheraccounting principles

Classification

Assetsand liabilitiesrelated to the product cycle (projects) are classified as current assets and short-
termliabilities. Otherreceivables andliabilities with maturities beyond one year are classified as fixed
assetsandlong-termliabilities.
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Note 2 continued

Claims provisions are closely linked to the product cycle and are classified as short-termliabilities
eventhoughitcanbe expectedthatlarge parts of theitemwillbe due more thanone yearinthe future.

Fixed assets andright-of-use assets

Significant components of property, plantand equipment are depreciated over their estimated
usefullivesusingthe straight-linemethod. Leased assets thatare notexpected to be takenoveratthe
endoftheleasetermare depreciated overthe shorterof thelease termandusefullife. Leased assets
thatare expectedtobetakenoveratthe end of thelease termare depreciated over theirexpected
usefullives.

If there areindications that future earnings cannotjustify the carryingamount of the asset, an
assessment of theneed forimpairmentis made by measuringthe carryingamountagainst the
recoverableamount.

Derivatives

Derivatives are presented as assets when fairvalueis positive and asliabilities when fairvalueis
negative. Allderivatives are measured at fairvalue, with changesinvalue through profit orloss.
Changesinthefairvalue of forward exchange contracts arerecognisedin operating profit orloss.

Tax
Tax expenses consist of tax payable, changesindeferred taxand adjustments from prioryears. Tax
expenseiscalculatedbasedonapplicable taxratesand applicable taxrules foreachlegal entity.

Taxesrelated to the profit of the businessareincludedintheincome statement, while taxes on
transactionsthatarerecordedincomprehensiveincome arereported there. Similarly, taxeson
transactions thatarerecordeddirectly againstequity are alsorecorded directly against equity.

Deferredtaxiscalculated ontemporary differences betweenthe taxand accounting values of assets
andliabilities. Deferred taxis not calculated on goodwill. Deferred taxassets arerecognisedin the
balance sheetto the extentthatitis probable that future taxableincome will be available against
which the tax-reducing temporary differences canbe utilised.

Deferredtaxassetsand deferredtaxes are offsetif thereisalegally enforceableright to offset assets
fortaxpayable againstliabilities fortaxpayable.
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BACK PREVIOUS NEXT
Segmentinformation
HENT SentiaSweden Other Eliminations Total
Amountsin NOK million 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024
Contents Income statement
. . Operatingincome 9404 9001 2369 1535 - - 1) (5) 11772 10531
Sentiain 2025 Otherincome 4 3 27 23 1 - ©) - 26 26
Board of directors’ report Totalincome 9407 9004 2397 1558 1 = (7) (5) 11798 10557
. . . Material costs (7179) (6964) (2033) (1265) - - 1 5 (9211) (8224)
Consolidated financial Salary and personnel costs (1490) (1365) (197) (181) (18) - - - (1705) (1546)
statement Otheroperating costs 97) (82) (55) (30) (53) (14) 6 - (198) (125)
Income statement Total operating costs (8766) (8411) (2284) (1475) (71) (14) 7 5 (11115) (9895)
Statement of comprehensiveincome EBITDA 641 593 113 83 (70) (14) - - 683 661
Balance sheet Depreciationandimpairment (91) (84) (16) (12) (1) - - - (107) (96)
Cashflow EBIT 550 509 97 71 (71) (14) - - 576 566
. . Netfinance 133 130 3 10 20 (65) - - 155 74
Changesin equity
: : : EBT 683 639 100 81 (51) (79) = - 731 640
Notes to the consolidated financial
statements
Balance sheet
Financial statements Goodwill 892 885 261 245 - - - - 1153 1130
- Sentia ASA Otherfixed assets 201 229 81 84 1294 841 (1301) (848) 274 305
i Currentassets 4731 4729 727 575 68 32 4) (1) 5522 5335
Income statement - Sentia ASA
Totalassets 5824 5842 1068 904 1362 873 (1305) (848) 6949 6770
Statement of comprehensiveincome
- SentiaASA ) ,
Networking capital (3310) (2934) (132) (108) (12) (13) - 1) (3454) (3056)
Balance sheet - SentiaASA Net financial position 3841 3573 231 294 63 (101) - ) 4135 3765
Cash flow - Sentia ASA
Notes to the financial statements Cashflow
- SentiaASA Cashflowfromoperations 970 934 116 (14) (72) - - (1) 1015 919
Ul DI g Otherkey figures
Alternative performance measures EBITDAmargin 6.8% 6.6% 4.8% 5.4% - - - - 5.8% 6.3%
Contactinf ti EBITmargin 5.9% 57% 4.1% 4.6% - - - - 4.9% 5.4%
SR rMation EBTmargin 7.3% 7.1% 4.2% 52% . . - - 6.2% 6.1%
Orderbacklog 14559 13329 3493 2738 - - - - 18052 16067
Orderintake 10634 7682 3124 2343 - - (1) (5) 13757 10020
Full-time equivalents (FTEs) 1298 1234 164 156 6 - - - 1468 1390

Numberof employees 31 December 1338 1272 172 152 6 - - - 1516 1424
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Note 3 continued

About segmentinformation
Segmentinformationis based onthe business structure, operational follow-up and key financial
targets establishedinthe group.

The chief decisionmakeris the CEO of Sentia. Segmentreportingisinline with the operational
follow-upinthe group.

SegmentHENT

HENT s alarge nationalbuilding/constructioncompanyin Norway withits headquartersin Trondheim,
which delivers projects throughout the country. The projects are carried out based onvarious types
of earlyphaseinvolvement which oftenendina fixed price contract forthe deliveryitself, oratarget
price and cooperationintheimplementation. The business supplieslargerand complexbuildings
suchasschools, culturalbuildings, shopping centers etc. to public and private actors, primarily based
oncollaborationwith professionalclients on projects fromearly phase planning to finished deliveries.

Henthasastrongpositioninthe market forlarge office buildings for professionaldevelopersandare
involvedinlarge public projects.

Segment Sentia Sweden

The Swedish operations consist of three companies thatarerunasindependentunitsandbrands. In
totaltthe segment Swedenis asignificant building/constructioncompanyinthe Swedish market. A
large part of the businessisbased onlong-term partnership ("partnering") where deliveries are priced
accordingtoacost+modelbased ontarget prices,and openbookintheimplementation.

SSEAisanationwide construction contractorwith headquartersin Stockholm. SSEAfocuseson
partnershipin projects, whereyoudevelop, create andimplement projects togetherwith the clientin
the trustthat togetheryouwillcreate good projects forboth parties. They have avaried portfolio of
projectsthatinclude hospitals, sports halls and office buildings.

Vestiaisaconstruction contractor that covers Gothenburg and surrounding municipalities. Vestia
worksinthe sameway as SSEA, based on partnershipsinprojects withinhousing, offices, industry and
leisure facilities.

Kiruna Méalbyggis a smaller contractorand painting company that has most of its activity linked to the
rebuilding of the city of Kiruna, where large parts of the city centerare being moved.
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Operatingincome

Amountsin NOKmillion 2025 2024

Operatingincome split based on customers

Public developers 7547 7097
Private developers 4226 3434
Total operatingincome 11772 10531

Breakdown of operatingrevenue by project type

Commercial buildings 4390 3346
Education 2728 2744
Public administration 2416 2610
Health 1305 1327
Residential (for professional developers) 117 351
Infrastructure 368 57
Sportsarenas 427 -
Otherprojects 23 96
Total operatingincome 11772 10531

Substantial customers

In2025the group hadincome fromalarge, solid public developerwhichaccounts forapproximately
26 percentofthe group'srevenue.Income from the same customeraccounted forapproximately 30
percentof theturnoverin2024.
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Projectsunder construction

Inongoing projects,invoicingis normally done monthly. The projects have different payment plans,
andinvoicingoccurs eitherasworkis performedinthe project, oraccordingto agreed payment plans.

Bothincome and expensesare accrued. Earnedincome thathasnotbeeninvoicedisrecordedas
contractualassets. Invoicedincome thathasnotbeenearnedisrecorded as contractuallliabilities
(invoiced, notearned). If theitem “invoiced, notearned” is greater than the booked accounts
receivable forthe project, the excessisrecorded asadvances fromcustomersandisincluded
incontractliabilities. Thus, percontract, eitherareceivable fromthe customeroraliability to the
customeris shownnet.

Costaccruals(accrued, notinvoiced)arerecorded as other currentliabilities, while provisions for
claimswork are presented as claims provisions. Forprojects thatare expected toresultinaloss,
the entirelossisrecognisedintheincome statementassoonasitisidentified. Expensesrelatedto
tendersandotherpreparations are expensed.

Amountsin NOKmillion 2025 2024

Income statement

Income from projects 11772 10531
Resultsfromprojects 1219 1125
Expectedremaining operatingsrevenuesinloss-making projects 417 360

Frombalance sheet
Contractual assets(current assets) 186 122
Contractualliabilities (short-termliabilities) 1866 2055

Remaining delivery liabilities (orderbacklog) at 31 December

Amountsin NOK million 2025 2024
Within 12 months 11276 10351
Laterthan12months 6777 5716
Totalremaining delivery liabilities 18052 16067

Contractualliabilities

Carryingamount 1.1 2055 1880
Recognised asrevenue throughouttheyear (1743) (1666)
Invoicednot earned onprojectsinprogress 850 621
Advancesreceived 704 1220

Carryingamount 31 December 1866 2055
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Personnel expenses and number of employees
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Amountsin NOKmillion 2025 2024
Specification of salary costs

Salaries 1347 1223
Payrolltax 230 215
Pensions costs, seenote 7 97 84
Otherpayrollcosts 32 24
Total payroll costs 1705 1546
Full-time equivalents (FTEs)

Men, Norway 1127 1062
Women, Norway 177 172
TotalNorway 1304 1234
Men, Sweden 138 129
Women, Seden 26 27
Total Sweden 164 156
Total Full-time equivalents (FTEs) 1468 1390
Number of employeesinthe group at 31 December 1516 1424

Informationonsalariesandrenumerationto seniorexecutives and feesto the board of directorsis

providedinnote 25.

Share options foremployees

Inthe spring of 2025, the board established an option scheme for senioremployees andkey person-
nelinthe group. The firstallocation withinthe scheme was approvedin June 2025 andamountedtoa
totalof 1530000 options. The option scheme covers atotal of 40 employees at the end of 2025. All
optionholders have theright to purchase anumber of shares overthe next threeyearsat NOK 50 per
share (exercise price).Inthe case of laterallocations, an average price foraperiod priortoanewallo-
cationshallbethe exercise price. The exercise price shallbe adjusted for dividends paid afterthe
issuance of the options.

The options must be exercised within five years. The options vest overthreeyears, the first third with
oneyearof vesting, the second third withtwo years of vesting and the third third with three years of
vesting fromthe allocation. Unveiled options grantedlapseif the optionholderresigns fromhis orher
positionorisdismissed. The company canchoose whetherthe options are settled by issuing shares
orbycashsettlement.

Optioncostsareaccountedforinaccordance withIFRS 2. The value of the optionsis determined at
the time of grant, and the option costs, including the estimated provision foremployer contributions,
arerecognisedas payrollcosts onastraight-line basis overthe vesting period. The option costsrec-
ognisedintheincome statement fromthe establishment of the schemein June 2025 and to the end of
the yearamount to NOK 6 million.

When calculating value and accounting cost, the following assumptionshave beenmade by an exter-
nalvaluer(Black & Scholes model):

Basis for calculation of value of share options and option costs

Tranchel Tranche 2 Tranche 3
Number of options granted 28 May 2025 510000 510000 510000
Numberof options atyearend 2025 494275 494275 494275
Exercise price, before corr.related todividend 50.00 50.00 50.00
Share priceinvaluation 50.00 50.00 50.00
Risk freeinterestrate 3.750% 3.695% 3.717%
Historical volatility (peers) 26.92% 29.36% 28.79%
Expectedlifetime onoptions 1.925ar 2.925ar 3.925ar
Calldeadline May 2030 May 2030 May 2030

Dividendsusedinvaluation 0 0 0
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Pensions Audit fees
Amountsin NOKmillion 2025 2024 Amountsin NOKmillion 2025 2024
Defined contributionplans 75 66 Statutory audit 4 2
AFP earlyretirement pensionin Norway 22 19 Associated audit tasks (mainly related to IPO) 6
Total pension cost 97 84 Total audit fee 10

Contributionplans

Fordefined contributionplans, the group pays contributions to aninsurance company. The group

hasno furtherpaymentobligationafterthe contributionshave been paid. The contributions are
recognisedas asalary expense. Any prepaid contributions arerecognised as an asset(pensionfunds)
tothe extent that the contributioncanberefundedorreduce future payments. The vast majority of the
group'semployeesinNorway and Sweden are covered by these schemes.

AFP (contractual pension)

“Avtalefestet pensjon’/AFPisadefined contractual benefit pensionschemein Norway where the
state covers 1/3 of the expenseswhile the companies cover2/3,and pensions fromthe scheme
canbewithdrawnflexibly fromthe age of 62. At 31 December 2025, there are 1 283 membersin

the scheme. The AFP schemeisamulti-company defined benefit pensionscheme andis financed
through premiums that are determined as apercentage of salary. Thereis currently noreliable
measurement andallocation of the obligationand fundsinthe scheme. Inaccounting terms, the
schemeistreated asadefined contribution pension scheme where premium payments are expensed
onanongoing basis,andno provisions are madeinthe accounts.

Performance plans

The group has adefined benefit pension schemeinNorway, which covers atotal of 18 people, all
pensioners. The scheme provides theright to defined future benefits, which are mainly determined by
thenumberofyears of service, salarylevelatretirementage and the size of the benefits fromnational
insurance. Theliabilitiesrelated to the collective scheme are covered throughaninsurance company.
The accounting obligationforthe benefit plansisthe present value of the obligation at the balance
sheetdate, lessthefairvalue of the pension assets. The gross obligationis calculated by independent
actuariesusingthelinearmethod (unit creditmethod)in the calculation.

The defined benefitplanhasanestimated obligationat the end of the year 2025 of NOK 14 million.
Atthe sametime, the fundsinthe planhadafairvalue of NOK15 million. The net surplusinthe planis
recorded asafinancialasset. The planisinpractice fully funded and the accounting effects of this
planareinsignificantandtherefore not specifiedin detailinthe consolidated financial statements.
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Net financialitems
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Amortised cost Fairvalue through profitorloss Total

Amountsin NOK million 2025 2024 2025 2024 2025 2024
Interestincome onbank deposits 88 59 - - 88 59
Interestincome onloanstorelated parties 64 89 - - 64 89
Netfinancial gain syntethic shares - - 12 - 12

Financialincome 152 148 12 - 164 148
Interest expenses (2) (6) - - (2) (6)
Interestexpenses, financialleasing 9) (8) - - 9) (8)
Changeinvalue, syntethic shares - - - (58) - (58)
Otherfinancialexpenses - - - 9) - (9)
Finance expenses (11) (14) - (67) (11) (81)
Changeinvalue, currency derivatives - - (1) 6 (1) 6
Otherchangesinexchangerates 3 - - 3

Exhange gains/losses, net & (1) 6 2

Net financialitems 144 135 11 (61) 155 74
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Tax
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Amountsin NOKmillion

2025

2024

Tax expenseintheincome statement
Taxpayable
Changeindeferredtax

(448)
287

(74)
81)

Totaltax expense recognisedinthe group

(160)

(156)

Tax payable in profit versus tax payable inthe balance sheet
Taxpayablerecognisedin profitorloss

Effect of the SkatteFUNN schemein Norway

Effect of group contributionsin Norway

Taxes paid on profitsin Swedenduring the year

448
(2)
17)
(16)

74
1)

4

Totaltax payableinthe balance sheet

412

70

Reconciliation of effective tax
Profitbefore tax

731

640

Taxaccordingto currenttaxrateinNorway, 22%

Effect of different taxratesinothercountries (mainly Sweden 20.6%)
Non-deductible expenses

Non-taxableincome

Tax attributable to previousyears

(161)

2

(141)

(16)

Reported effective tax

(160)

(156)

Recognised deferred taxassets andliabilities

Amountsin NOKmillion

Deferredtaxassets

Deferredtaxliabilities

2025

2024

2025

Intangible assets
Financial assets
Constructioncontracts
Otherprovisions
Losscarry-forwards

5

179
49

119
52

Deferred tax assets /deferred taxliabilities

232

176

Offsets

(178)

(118)

Dererred tax assets /deferred taxliabilities net

54

58

Deferredtaxassetsand deferredtaxesrelate to tax positionsinNorway, Swedenand Denmark.
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Note 10 continued
Changeindeferred tax2025
Opening Recognisedin  Recogniseddirectly Translation Closing
Amountsin NOKmillion balance 2025 incomestatement  inthebalance sheet Reclassification difference balance 2025
Related to
Intangible andtangible assets 4 - - (1) - 3
Financialassets - - - - - -
Constructioncontracts (393) 216 - - - (177)
Otherprovisions 116 62 - 1 - 179
Otherliabilities - - - - -
Losscarry-forwards 55 9 (18) - 49
Deferred tax assets /deferred taxliabilities net (218) 287 (18) - 54
Changeindeferredtax2024
Opening Recognisedin  Recogniseddirectly Translation Closing
Amountsin NOKmillion balance 2025 income statement  inthebalance sheet Reclassification difference balance 2024
Related to
Intangible and tangible assets 4 1 - - - 4
Financialassets 1 1) - - - -
Constructioncontracts (407) (121) 135 - - (393)
Otherprovisions 58 43 15 - - 116
Otherliabilities - - - - - -
Losscarry-forwards 72 (3) (14) 1) 55
Deferred tax assets /deferred taxliabilities net (272) (81) 135 1) (218)

Global minimum tax

In2024,BEPSPillarllcameintoforce, settingrules foraglobal minimum tax. Since Sentiahas a

turnover of over EUR 750 million, theserules arerelevant for Sentia. The taxratesinboth Norway and
Swedenare over20percentandthe actualtaxforthe group exceeds the mandatory minimum tax of

15percent.
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Earnings per share

Amountsin NOKmillion 2025 2024
Profit for the period attributable to owners of the parent company 562 472
Number of shares??

Numberof shares at end of period 100427 343 95819225
Average number of shares during the period 98369471 85580191
Average diluted number of sharesduring the period® 98692656 85580191
Earnings pershare (NOK)

Earnings pershare 571 551
Diluted earnings pershare® 5.70 551

1) On20September2024, ashareissue was carried outinwhichemployees subscribedfor10711 newshares(equivalent
to 0.9 millionshares afterthe share splitdescribedbelow). On 19 December 2024, acontributioninkind was completed
involving the sharesin SSEA Group as part of the establishment of anew group structure. Thisincreased the number of
sharesby 116574 shares(equivalentto 9.9 millionshares after the share splitdescribedbelow).

2) InMay 2025, ashare splitwas carried out whereby each existing share was dividedinto 85 new shares (seenote 4). In
accordance with|AS 33, thenumberofshares forpriorperiods shallberestatedusing the same splitinorderto provide
comparable figures. The annual financial statements for 2024 show that the company had 1 127 285 shares outstanding at

year-end2024. Therestatednumberof shares at the end of the previous yearis therefore 95819225 shares.

3) On2June 2025, anstock option programme was established for seniorexecutives and key personnelinthe group. The
programme comprises 1530000 options, andthe options vest overthree years. The programme has alimited dilutive

effect.

Annualreport2025

Notes to the consolidated financial statements

128



BACK PREVIOUS NEXT

Contents
Sentiain 2025
Board of directors’ report

Consolidated financial
statement

Income statement

Statement of comprehensiveincome

Balance sheet

Cashflow

Changesin equity

Notes to the consolidated financial

statements

Financial statements
- Sentia ASA
Income statement - Sentia ASA

Statement of comprehensiveincome
- SentiaASA

Balance sheet - Sentia ASA
Cash flow - Sentia ASA

Notes to the financial statements
- SentiaASA

Auditor’sreport

Alternative performance measures

Contactinformation

sentia

Goodwillandintangible assets
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2025 2024

Goodwill Goodwill Intangible Goodwill Goodwill Intangible
Amountsin NOKmillion HENT Sweden assets Total HENT Sweden assets Total
Acquisitioncost 1 January 870 245 67 1182 870 242 54 1166
Purchases/Investments - - 16 16 - - 13 13
Disposal - - - - - - 1) (1)
Exchangerate effectsfortheyear - 16 - 15 - 4 1 5
Acquisitioncost 31 December 870 261 82 1213 870 245 67 1182
Accumulated depreciationandimpairment 1 January - - (52) (52) - - (50) (50)
Depreciationfortheyear - - (5) (5) - - 2) 2)
Disposal - - - - - - 1 1
Exchangerate effectsfortheyear - - 3) 3) - - (1) (1)
Accumulated depreciation andimpairment 31 December - - (60) (60) - - (52) (52)
Carryingamount 870 261 22 1153 870 245 14 1130
Economiclifespan 2-5ar 2-5ar
Depreciationschedule Linear Linear

Impairment testing goodwill

The group hasrecognised goodwillasaresult of mergersinthe HENT Group in 2014. The goodwill
inHENT isrelated to the constructionbusiness of HENT, whichis acash-generating unit. In Sweden,
goodwillisrelated to the acquisition of the Swedish businesses. [t was assessed that these

acquisitions would provide synergies to the overall Swedish business, whichis therefore considereda
cash-generatingunit. Theimpairment testingt of goodwillin Swedenhasbeenmadeinthe segment’s

functional currency, Swedishkronor.

Theimpairmenttesting forthe two goodwillitems are a calculation of valueinuse. The two
assessmentsare carried outaccordingto the same methodology. Intheimpairment test, thevalue

of goodwilland networking capitalin the balance sheetis measured against therecoverable amount
from cash-generatingunits. Valueinuseis estimated by management by exercisingjudgment based

ondiscountingfuture cash flows and applying therelevantdiscountrate.

Thevaluationis supported by analternative calculationbased on multiples (peer group). Estimated
resultsusedinthevaluationare consideredtobereasonable assumptionsbasedonhistoricalresults
andthebusiness objectives.

The multiplesusedisderived fromlisted, comparable companiesin Norway and Sweden.The fair
value calculationisalevel 3 calculationaccordingto the valuationhierarchy inIFRS 13, cf. note 16 for
financialinstruments.

The sensitivity analyses show that noreasonable changesinassumptionswouldresultinan
impairment of goodwill. Therefore, no furtherinformationis provided ontherecoverable amount,
thevalue attributed to the mostimportant assumption and the amount by which the mostimportant
assumptionwould have tobe changedinorderforthe assessmenttoresultinavalue equaltothe
carryingamount.
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Fixed assets

Amountsin NOKmillion 2025 2024
Acquisitioncost 1 January 95 89
Purchases/Investments 13 8
Disposal (3) 1)
Exchangerate effectsfortheyear - -
Acquisitioncost 31 December 105 95
Accumulated depreciationandimpairment 1 January (73) (62)
Depreciationfortheyear (11) (12)
Disposal 3 1
Exchangerate effectsfortheyear - -
Accumulated depreciation andimpairment 31 December (81) (73)
Carryingamount 24 23
Economiclifespan 3-10years 3-10years
Depreciationschedule Linear Linear

Fixed assets consist of machinery and otherequipment owned by the group.
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Lease agreements
Right-of-use assets
2025 2024
Amountsin NOK million Properties Equipment Total Properties Equipment Total
Acquisitioncost 1 January 474 173 647 380 141 521
New contractsintheyear 36 22 58 87 32 119
Disposals and early contract termination - - - (1) - (1)
Reclassificationsand otherchanges 3 - 3 6 - 6
Exchangerate effectsfortheyear 2 1 2 - - 1
Acquisitioncost 31 December 515 196 710 474 173 647
Accumulated depreciationandimpairment 1 January (291) (140) (431) (232) (117) (349)
Disposalsandearly contract termination - - - 1 - 1
Depreciationandimpairmentduring the year (59) (33) (91) (59) (23) (82)
Exchangerate effectsforthe year (1) (1) 1) - - -
Accumulated depreciation andimpairment 31 December (350) (174) (524) (291) (140) (431)
Carryingamount 165 22 187 183 3% 216
Leaseliabilities
Amountsin NOKmillion 2025 2024 Amountsin NOKmillion 2025 2024
Changeinleaseliabilities Lease costsrecognisedintheincome statement
Leaseliabilities 1 January 224 179 Depreciationof right-of-use assets 91 82
Newleasesintheyear 58 119 Interest expense associated withleaseliabilities 9 8
Leaseliabilities payments during the year (principal) (90) (81) Lease costssmallagreements, part of otheroperating costs 3 3
Interest payment during the year 9 (©) Totallease costsrecognisedin theincome statement 103 93
Interest expense associated withlease liabilities 9 8
Otherchanges 3 6 Maturity structure of undiscounted lease liabilities
Exchangerate effectsfortheyear 2 - Within 1year 82 83
Lease liabilities 31 December 197 224 Within2years 52 53
Within 3years 39 36
Leaseliabilitiesinthe balance sheet Within4years 32 30
Long-termleaseliabilities 121 147 Laterthan4years 22 46
Short-termleaseliabilities 76 77 Totallease liabilities 228 248
Totalleaseliabilities 197 224

Thelease liabilities are dividedinto several contracts, none of which are individually material.
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Note 15 Relatedparties

Ratos AB, throughits company Ratos Infra AB, is the largest shareholder,and thus arelated party, of
the Sentia Group. Alltransactions have beenbased on market terms.

Transactions with companies within Ratos Group

Amountsin NOKmillion 2025 2024
Income statement

Otherincome 23 21
Otheroperating costs, relatedto IPO Y 31 12
Interestincome 65 146

Balance sheet

Interest-bearing short-termreceivables - 807
Group account (interest-bearing) - 2183
Totalreceivables towards related parties - 2990

1) Itwasagreedthat RatosInfraABwould coordinate and accumulate project costs, includinglegal assistance related to
the PO, andtheninvoice therelevant companyinthe process forits share of the accumulated costs, without any markup.
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Financialinstruments
Amortised cost Fairvalue through profitorloss Balance sheet total

Amountsin NOK million 2025 2024 2025 2024 2025 2024
Interest-bearingreceivables, cf.note 18 9 2997 - - 9 2997
Accountsreceivable 653 482 - - 653 482
Cashandcashequivalents 4323 1128 - - 4323 1128
Totalfinancial assets 4986 4607 - - 4985 4607
Financiallease liabilities 197 224 - - 197 224
Otherinterest-bearingliabilities - - - 136 - 136
Otherlongtermliabilities - 3 - - - 3
Accounts payable 1189 928 - - 1189 928
Total financial liabilities 1386 1155 - 136 1386 1291
Net financial position Fairvalue hierarhy
Amountsin NOKmillion 2025 2024 Level 3
Financiallease liabilities (197) (224) AmountsinNOKmillion 2025 2024
Otherinterest-bearing liabilities - (136) Synthetic shares _ 133
Interest-bearingreceivables(ref. note 18) 9 2997 . ) )

Contingent considerations - 1
Cashandcashequivalents 4323 1128 - 0

Totalfinanciallliabilities - 134
Net financial position 4135 3765

. Contingentresidual

Fairvalue h | | Synthetic shares compensation
Forward contracts are measured at fairvalue, takinginto account currentinterestrates and prices at Change, level3 Y P
the end of thereporting period. The fairvalue of receivables with floatinginterestrates corresponds Amountsin NOK million 2025 2024 2025 2024
tothe carryingamount. Since most of the interest-bearingliabilities have floatinginterestrates, and
oftenamarginbasedonleverage, the fairvalue at the end of thereporting period corresponds to the Financialliabilities 1 January 133 76 1 2
carryingamount. Recordetinnetfinancialitems 29) 57 - -

Recognisedinprofitorloss - - 1) (1)
The tablesbelow provide informationonhow fairvalueis determined forthe financialinstruments Residual compensation (104) B _ _
measured at fairvalueinthe balance sheet. The classification of how fairvalue isdeterminedis based - —

Financialliabilities 31 December - 133 - 1

onthefollowinglevels:

Level 1: Financialinstruments measured by quoted pricesinanactive market.

Level 2: Financialinstruments measured according to directly orindirectly observable market
datathatarenotincludedinlevell.

Level 3: Financialinstruments measured on the basis of information thatisnotbased
onobservable market data.

The grouphadnofinancialliabilities at year-end. In 2024, all of the group's financial liabilities were
classified atlevel 3 of the fairvalue hierarchy.
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Accountsreceivable Cash and cash equivalents and short-term financial receivables
Amountsin NOKmillion 2025 2024 Amountsin NOKmillion 2025 2024
Invoiced accountsreceivable 1503 1103 Bank deposits 4323 1128
Contents Invoiced not earned onprojectsinprogress (850) (621) Total cash and cash equivalents 4323 1128
Accountsreceivable 653 482
Sentiain 2025 Cash poolwith Ratos AB - 2183
Boardofdirectorsirebort Agingdistributionforinvoiced accountsreceivable LoantoRatos AB, interest-bearing - 807
P Notoverduereceivables 1337 939 Total short-termfinancial receivables = 2990
i i i 0-60dayssincedue 140 14
Consolidated financial :
statement 61-180dayssincedue - 65 Total cash and cash equivalentsincl short-term financial receivables 4323 4118
181-365dayssincedue 5 29
MEETG T More than lyearsincedue 21 56
Statement of comprehensiveincome Totalinvoiced accounts receivable 1503 1103 Cashpool

SentiaASAisfromJune 2025 the ownerof acash poolarrangement withNordeawhere allcompanies

Balance sheet ) } ) . :
inthe group have funds ondeposit oran owerdraft. Cash and cash equivalents consist of net deposits

Cashflow Complicated final settlements can take a significantamount of time, and result in some invoices inthe cashpoolaswellas otherdepositsinbanks. Asignificant part of the fundsinthe cashpoolare
Changes in equity remaining unsettled foralong time. Amounts stated as being due more than one yearago are placedshort-termoutside the cashpooltoachieve higherreturns.
. . . outstandingamounts partly related to disputes that may be time-consuming toresolve, and which
Notes to the consolidated financial insome cases mustberesolvedincourt. Anyimpairment of receivables based on project risk will In2024, the subsidiary HENTAS was the owner of a cash poolinNorway. The group was also partofa
statements normally beincludedinthe project's finalforecast assessment. Estimate changesin final settlements cashpoolarrangement owned by Ratos ABuntil June 2025. Fundsin the cash poolheld by Ratos were
Financial statements arerecognisedasacorrectionto projectincome. reportedasreceivables.
- Sentia ASA The group's creditriskis managed by implementingroutines that ensure that sales are only made
Income statement - Sentia ASA to customers with satisfactory creditworthiness or with satisfactory collateral. Ahigh proportion of

the group'stradereceivables concernreceivables from state and municipal enterprises, which are

ST O e s s s consideredtohavelow creditrisk.

- SentiaASA
Balance sheet - Sentia ASA Intotalaccountsreceivable,invoiced accountsreceivable andinvoiced unearned on projectsin
Cash flow - Sentia ASA progressare nettedwhentheyrelate to the samentract, so that netis shownpercontract, cf. note 5.

Notes to the financial statements
- SentiaASA

Auditor’sreport

Alternative performance measures

Contactinformation
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Share capital and shareholders
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The share capital consists of
Numberof shares Par Total share capital

A-aksjer 100427 343 0.012 1205128

The shareshave novotingrightsrestrictionsandare freely transferable. Each share has one vote.

Year'smovementinthe numberof shares 2025 2024
Totalnumberof shares 1 January 95819225 1000000
Shareissue, towards employees - 10711
Shareissue, contributioninkind, sharesin SSEA Group AB - 116574
Totalnumber of shares, pre-split - 1127285
Splitof sharesinMay 2025 (2024 reworked) - /85
Share capitalincrease, debt conversion 4608118 -
Total 100427 343 95819225

Shareissues

InMay 2025, ashareissue was carried out withdebt conversion of debtto Ratos AB. The debt was
related toredemption of synthetic shares and buyout of minority interests. Atotalof 4608 118 new
shareswereissuedforatotal consideration of NOK231 million.

Two shareissueswere carried outin2024.In September2024, anissue was carried out aimed
atselectedemployeesof the HENT Group. Atotalof 10711 new shareswereissuedforatotal
considerationof NOK 25 million. InDecember 2024, anissue was carried out by contributioninkind
of the sharesinthe Swedish company SSEA Group AB, where the number of shareswasincreased by
116574.Thetotalvalue of the contributioninkind was NOK 634 million. The shares were contributed
fromthe main shareholder of Sentia AS, RatosInfra AB, one of the subsidiaries of Ratos AB.

Authorisation for capitalincreases and acquisition of treasury shares

The board of directors has two powers of attorney from the generalmeeting to carry out capital
increases byissuingnew shares.Inageneralpowerof attorney, the board of directorsmay issue
upto 169092 new shares, correspondingto 15 percent of the outstandingnumber of shares. After
the share split, the power of attorney appliesto 14 372 820 shares. Inthe second power of attorney,
theboard of directors mayissue up to 56 364 new shares, corresponding to 5 percent of the share
capital. Afterthe share split, the power of attorney appliesto 4 790 940 new shares in connection with
incentive programs.

The boardalsohastwo powers of attorney fromthe generalmeeting to purchase ownshares. Oneisa
general power of attorney, the otheris specifically related to the purchase of own sharesinconnec-
tionwithincentive programs. Accordingto theresolution, each power of attorney hasalimitof 56 364
shares, correspondingto 5 percent of the share capital. After the share split, the powers of attorney
applytoupto4790940shares. Existing shareholders' preferential rights may be waived whenusing
the powers of attorney and all powers of attorney are valid until the annual generalmeeting in 2026.

Proposeddividend for2025

The board of directorswillat the annual generalmeetingin 2026 propose adividend of nok 5.50 per
share, corresponding to 96 percent of earnings pershare for2025. The total dividend willamount to
NOK552.4 million.

Largest shareholders at 31 December 2025

Numberof shares Ownership
RatosInfraAB 39936813 39.77%
JanJahrenAS 12143664 12.09%
DNBAssetManagement AS 5023457 5.00%
Arctic AssetManagement 3249499 3.24%
TIND AssetManagement 1903413 1.90%
NordeaLiv&Pension 1704237 1.70%
TigerstadenAS 1375000 1.37%
Melvinlnvest AS 1278088 1.27%
MADAHolding AS 1217327 1.21%
Folketrygdfondet 1200000 1.19%
Total tenlargest shareholders 69031498 68.74%
Othershareholders 31395845 31.26%
Total 100427 343 100.00%

Shares owned by the board of directors and executive managementat 31 December 2025

Number of
Options shares
Board of directors
FinnBjarn Ruyter, chair 40000
GunnarHagman, director 20000
Gyrid SkallebergIngerg, director 20000
Matilda Vinje, director 2000
JacoblLandén,director? 10000
Totalnumber of shares owned by the board of directors 92000
Executive managementteam
JanJahren, CEO 100000 12143664
Christian Wieland, deputy CEO and EVP Sentia Sweden ? 100000 895442
Sverre Heerem, EVP & chief financial officer 70000 30000
MayHelenDahlstrg, EVPHENT 70000 1217327
Iven OpsahlJebsen, EVP & chief communications and public affairs officer 70000 10000
Number of shares owned by executive management 410000 14296433
Number of shares owned by board of directors and executive management 14388433

1) JacoblLandénisnotashareholderhimself, but represents the shareholder Ratos AB that own 39 936 813 shares.
2) Inadditionarelated party holds 20000 share options.
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Non-controllinginterests (NCI)
SSEAGroup VestiaTopCo Other Totalgroup

Amountsin NOK million 2025 2024 2025 2024 2025 2024 2025 2024
The entirety 100%

Fixed assets 1002 827 371 328 - - - -
Currentassets 13 12 482 257 - - - -
Long-termliabilities (10) (10) (30) (11) - - - -
Short-termliabilities (10) (4) (425) (202) - - - -
Netassets 995 825 398 372 - - - -
Operatingincome - 1 1479 830 - - - -
Resultsfortheyear 148 131 64 33 - - - -
Otheritemsintotal profit 56 13 24 6 - - - -
Total profit for the year 204 144 88 40 - = - =
Ownership share 0% 7% 0% 34% - - - -
Recognised share of equity - 59 - 123 - 6 - 188
Share of profitforthe year 1 - 7 10 - 3 9 13
Share of otheritemsintotal profit 2 1 3 2 1) 5 2
Share of dividend 10 7 22 26 2 2 35 35

Informationabout each of the companieswhere thereisanon-controllinginterestis

providedinnote 29.

"Other"includesnon-controllinginterests that constituteless than 10 per cent of total

non-controllinginterests.
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Otherlongtermdebt
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Claims provisions

Amountsin NOKmillion 2025 2024 Amountsin NOKmillion 2025 2024
Liabilities, syntetic shares - 133 Claims provisions 1 January 544 484
Total otherlongtermdebt - 133 New provisionsinthe year 320 224

Actualcomplaint cost(consumption) (140) (93)

Reversed provision (122) (72)
Liabilitites, syntetic shares Translation differences 2 1
In2016, ascheme was established where some key employeesinthe HENT Group were given theright el e e e D el 605 544

to subscribe forsynthetic shares. The scheme was establishedinthe company that was then called
HentInvest|AS. (now Sentia ASA). These were financialagreements that gave theright to dividends
inlinewith ordinary shares, but the synthetic sharesdid not give ordinary shareholderrights suchas
votingrights ortherightto attend generalmeetings. Those who subscribed for synthetic shares paida
price persynthetic share.

InJune 2025, all synthetic shares wererealised/settled by the owners of synthetic sharesreceiving
ordinary sharesin SentiaASA. The conversionresultedinanetaccounting gainrelated to synthetic
shares of NOK 12 millionin2025. After this, there are no synthetic sharesin the group.

The group makes provisions to take into account expected costsrelated to claimswork on
constructioncontracts. The provisionisintendedto cover the rectification of defectsoncompleted
projects. Provisions are made forboth accrued claimsanduncertain claims, including future costs for
rectification of hidden defects.

Inthe Norwegian business, aprovision of 2percentismade onanongoingbasisforallongoing
projects. The provisionis gradually phased out afterhandoverbased ontheremaining complainttime
andthe status of knowncomplaintcases. InSweden, ageneral provision of 0.2-1 percent of turnover
ismade. Swedenhasalot of collaborative contractsforthe entire projectand then a project-specific
provisionforcomplaintscanbe agreed uponby agreement with the customer, inaddition to the
general provision.Inthese cases, the complaint provisionisinvoicedinfull,and the invoiced amountis
setaside asacomplaintliability.

The complaint periodisnormally fromthree to five yearsinNorway, and five yearsin Sweden.

Afterthe expiry of the warranty period, the contractoris only liable for hidden defects that are due to
grossnegligence orintent. The finallimitation periodin Norway s thirteenyears. In Sweden, the final
limitationperiodistenyears (thelast five years are only liability forhidden defects thatare due to gross
negligence orintent).
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Guarantee liability and pledges
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Other short-termliabilities

Inconnectionwith construction contracts enteredinto, the group’s businesses are subject to
customary contractorliabilities, including related guarantee commitments. These guarantees
resulting from contractual relationships with customers are recognisedin the accountsand do not
representany additional exposure forthe group. Agreements have beenenteredinto with several
guaranteeissuers where guarantees provided are linked to the construction obligation, without these
representing any additional exposure.

One of these agreementsis aguarantee framework withNordea that hasbeen established with
special security.The guarantee framework fromNordea amounts to NOK 750 million (NOK 750 million)
andissecuredbyaparentcompany guarantee andapledge. The frameworkisuncommitted and
canbeusedforpayment guarantees, contract guarantees and tax/levy guarantees. Security forthe
framework from Nordea consists, inaddition to aguarantee from the parentcompany, of apledgein
selectedassetswithatotal pledge corresponding to the size of the guarantee (NOK 1 050 million), as
wellasapledgeinthesharesinHentAS and the sharesinHENT Eiendom AS. The guarantee framework
hasbeenestablishedwithrestrictions onraisingloans, changing the company structure, etc. without
priorconsent, and with the following covenants that are measured quarterly:

Equity requirement at consolidatedlevel :
NOK 600 million

Minimum equity ratio:

Fourthquarter2025 18%
Firstquarter2026 20%
Andonwards 20%

In2025 the group had ataxwithholding guarantee provided by afinancial institution to cover
liabilities forthe company HENTAS. Thisscheme hasbeendiscontinuedin 2026 (tax witholdingis now
continously paid to taxauthorities).

The carryingamount of assets pledgedas collateral forthe Nordea guarantee facility is as follows:

Amountsin NOKmillion 2025 2024
Salary, bonus, vacation pay, pension 232 200
Socialsecurity tax 67 63
Taxdeduction 69 63
Value addedtax, public taxes 212 202
Othershort-termliabilities 404 210
Total other short-termliabilities 984 738

Amountsin NOKmillion 2025 2024
Accountsreceivable 294 282
Fixed assets 22 20
Bank deposits 1000 1059
Total 1316 1361

The grouphasnorecorded debtthatis secured by collateral.

Other short-termliabilitiesincludes provisions foraccrued project costs thathadnotbeeninvoiced
atyear-end.
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Compensation of executive management and board of directors

Sentiapublishesaseparatereportonremunerationtothe group'smanagement, withdetailedinformation
onthegroup'sprinciplesforthelevel of remuneration, howremunerationisdetermined, etc. Thisreport
alsoprovidesreportingonactualremunerationto the entire group management, andto the entire

board. Thereportispublishedon Sentia'swebsite andreferenceismadeto thisreport formore detailed
information.

Compensation to executive management 20251

Annualreport2025

Notes to the consolidated financial statements 139

Bonus Other Sharebased Total
Amountsin NOK thousand Salary earned Pension compensation compensation® remuneration
JanJahren, CEO 4309 5520 422 260 415 10926
Executivevice presidents? 8124 11020 1146 384 1288 21962
Totalremunerationto the group management 12433 16540 1568 644 1703 32888

1) Sentia's executive managementwas establishedfrom1January 2025. Bonuses earnedin 2025 are inlinje withcompany
policies. However, remuneration paidin previous years was notlinked to corporaterolesin Sentia, andis therefore not
relevantforcomparison.

2) Sentia's executive managementwas establishedwiththree people from1January2025. One personwas addedonl1June
2025,andonewasaddedon1July2025. Theremunerationstatedinthe tableis the expense fortheyear2025,anditis the
expense fromthe time eachindividualmanagerjoined the corporate management team.

3)Share-based compensationis the expensedvalue of granted and vested optionsinthe year2025. The content of the
optionschemeisdiscussedinmore detailinnote 6. The number of options formanagementis statedinnote 19.

Compensation to the board of directors2025%
Boardfee Board committee Totalreserved

Amountsin NOK thousand 2025102026 fees remuneration
FinnBjarn Ruyter, chairof the board 750 100 638
Otherboardmembers 2000 400 1800
Totalremuneration allocated to the board

of directors 2750 500 2438

1)Until17 March 2025, Sentiahad a board of directors withmembers representing RatosABand HENTAS. Thisboard did
notreceive anyremuneration forits boardparticipation. At the annual generalmeetingon 17 March 2025, anewboard
of directors with externalmembers was electedto prepare forthe IPO. Noremuneration has been paidto the boardin
2025. The finalremuneration forthe board's work up the the nextannual generalmeeting willbe determined at the annual
general meeting inMay 2026.

Furtherinformation aboutremunerationto the group management and the board of directors
Informationabout the shareholdings and stock options of the group managementand the board of
directorsisstatedinnote 19.Informationabout,among otherthings, salary uponresignation, notice
periodfor Group Managers, etc.is statedinthereportonremunerationto the management.
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Financial risk management
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Sentiahas, andwill continue to maintain, a strongfinancial position. Thisis achieved through sound
operations, controlledrisk exposure and prudent management of factors affecting financialrisk. The
group’s financial policy provides guidelines forensuring effective financial risk management.

The board of directors has overallresponsibility forestablishingand overseeing the group’s

risk management framework. Ensuring sound project execution and effective management of
operationalriskinthe operating unitsisalso critical to achieving strong financialresults. Resources
have beenestablished at group level forfinancial monitoring and control of the business, supporting
financial controlandflexibility inboththe shortandlongterm.

A) Creditrisk

Creditriskistherisk of financiallossif acustomerorcounterparty to afinancialinstrument fails to fulfil
its contractual obligations. Creditriskis primarily related to the settlement of receivables. Thereis also
creditriskassociated with cashand cashequivalents and derivatives.

Tradereceivables, contract assets

The group has asignificant share of itsrevenue from public sector clients, approximately 64 percentin
2025, where creditriskis consideredverylow. Creditriskrelated to private sector clients, representing
approximately 36 percent of revenue, is mitigated, among otherthings, by workingwithlarge and
financially robust customers.

The group has established procedures for contract structuring as part of itsrisk management,
requiringthatagreed payment schedules closelyreflect planned project progress. Inaddition,
constructioncontractsarelargely based onnational standards such as Norwegian Standards, which
include provisionsrequiring the client to provide security forthe contract sum. Together, these
measures contribute toreducing exposure to creditriskin ordinary construction projects.

InSweden, thereisno national standard requiring security forthe contract sumasin Norway. However,
the operationsin Swedenarelargely structured around collaborative projects, where the contractor
andtheclientmaintainamore transparentandlong-term partnership in delivering projects. Thisalso
contributes tolimiting creditrisk.

The ageing of tradereceivablesispresentedinthe note ontradereceivables, note 17. The complexity
of final settlementsinprojects meansthatit may take severalmonths before allaspects of the final
settlementareresolved, without thishaving any directimpact on creditrisk. Impairment due to lack of
willingness orability to payisnot affected by the duration of the final settlement process and occurs
rarely.

Cashandcashequivalents

Atthe end of 2025, the group had cashand cash equivalents of NOK 4 323 million(NOK 1 128 million)

and anetpositive financial positionof NOK4 135 million(NOK 3765 million). Cashand cashequivalents
areheldwithlarge andfinancially sound banks, where creditriskis consideredlow.In 2025, the group
establishedanew group cashpoolingarrangementownedby the parent company, inwhich the liquidity
of allgroup companiesisincluded. During 2025, procedures andinternal guidelines were established
forthe placement of parts of the liquidity withaview to achievingimproved returns, and approximately
90percentoftheliquidityis continuously placed atreturns higherthanstandardinterestratesonthe
group account.The placementsandliquidity managementare handled by the group’s finance function.

Derivates

Creditriskrelatedto transactionsinvolving derivativesis consideredlimited, as the counterparties are
bankswith high creditworthiness. The use of derivatives withinthe group is otherwise not significant,
cf.note 16.

B) Marketrisk
Marketriskistherisk of financiallossresulting from changesin the value of assets and liabilities due to
market conditions.

Currencyrisk

SentiausesNOKasits presentationcurrency. The group operatesinNorway and Sweden andis
therefore exposedto currencyriskrelated to SEK. The majority of procurementis carried outinthe
functional currency of each entity, although some procurementis also conductedinEUR.

Certainconstruction contracts have historicallybeenenteredintoin EUR. Individual purchasesin
foreigncurrency of a certain size are hedged using forward contracts.

Ofthe group’srecognised operatingincomein 2025, 80 percent was generatedinNorway (in
NOK), while theremaining 20 per centwas generated in Sweden (in SEK). In 2024, the corresponding
distributionwas 85 percent fromNorway and 15 percent from Sweden. Of the group’sreported
equity, 25 percentisrelated to the Swedish operations (28 percentin 2024).

The following exchangerateshave beenappliedinthe consolidation of the financial statements:

Average fortheyear
NOK 2025 2024
Swedishkronor, SEK 1.059 1.017
Euro,EUR 11.718 11.628

Closingprice

NOK 31.12.2025 31.12.2024
Swedishkronor, SEK 1.094 1.029
Euro, EUR 11.843 11.795
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Note 26 continued

Interestraterisk

The group hasinterest-bearingdebtonlyrelatedtoleaseliabilities. Total such debt at the end of the year
amountedto NOK 197 million, aslightdecrease fromMNOK224in2024. Overall, the group hasanet
positive financial position of NOK4 135 million (NOK 3765 million), cf. note 16.

The group’s primary exposure tointerestrateriskis thereforerelated tointerest earned oncashdepos-
its. Established proceduresforalternative placement of surplus liquidity outside the group cash pool-
ingarrangement areintended to optimisereturnsoncashholdings.

Thereisalsoanindirectinterestrateriskrelatedto theimpact of interestrate changes, particularly on
ourprivate clientsand competitors. Higherinterestrates will typically resultinlower activity levels for
constructioncompanies.

The group hasatotalcarryingamount of goodwillof NOK1 131 million(NOK 1 115 million). Goodwillis
subjecttoimpairmenttesting, whichisbased,among otherthings, onmultiples that are also derived
withreferencetointerestratelevels. Changesininterestrates are notexpectedtoresultinany needfor
impairment of goodwill, cf. note 12.

Commodityrisk

Price developments forraw materials such as steel, concrete andtimberrepresentariskinthe group’s
operations. Priceincreases canto some extentbe mitigated by agreeinglabourand price escalation
mechanisms (LPE)with customers. Such LPE arrangements are enteredinto for projects where thisis
consideredappropriate.

Share price development

Untilthe summer of 2025, the group had atotal carryingamount of NOK 136 million (NOK 133 million)
relatedto obligations from synthetic shares(see note 21). There was market risk associated with the
valuation of the obligation, asits value was based on the value of the company’s shares.

The synthetic shares were settled and convertedinto ordinary shares priorto thelisting, and the con-
versionresultedinanaccounting gain of NOK 32 million.

C) Liquidity risk

Liquidityriskis therisk that Sentiawillnot be able to meetits financial obligations as they falldue. The
group’s strategy formanaging liquidity riskis to maintain sufficientliquidity and available financing
facilities atalltimes to meetits financial obligations when due, withoutincurring unacceptablelosses
orcompromising the group’sreputation.

The group’scashpoolingarrangement anditsmanagement provide a coordinated and systematic
approachtoliquidity management. The placement of fundsis based, among otherthings, onfore-
castsof liquidityrequirementsinboththe shortandlongtermacrossall parts of the group’s oper-
ations. Overall, thisenhances the ability to generate returns while ensuring sound management of
ongoing liquidity risk.
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Capitalmanagement

The group’s objective for capitalmanagementis to safeguard the group’s going concerninorder to
providereturns to shareholders and other stakeholders. As part of this, the company seeks toman-
ageitsfundsinamannerthat generatesongoingreturns forthe benefit of the overall business. At the
sametime,itisimportantto maintainan optimal capital structurein orderto limit the cost of capital.

Atthe balance sheetdate, the group had cashand cashequivalents of NOK 4 323 million(NOK 1128
million). The significantincrease fromthe previousyearis due to fundsin 2024 beingheldinacash
poolingarrangementwith Ratos AB and thereforereported asareceivable fromRatos.

Atthe end of 2025, the group’s financial liabilitiesrelate solely to lease liabilities.

The capital structureis subject to ongoingassessment, includinghow the group can maintain strong
liquidity and financial flexibility. The group has arange of measures available to adjustits capital
structure, forexample by returning capital to shareholders, issuing new shares ordisposing of assets
toreleaseliquidity.

Alldecisionsregarding dividend distributions are made inlight of the group’slong-termneeds. The
dividend policy aimsto provide asustainable and attractive returnto the group’s shareholders within
the framework of aprudent equityratio, inline with the requirements of company law and the expec-
tations of customers and suppliers.
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Climaterisk
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Climateriskis abouthow climate change could affect the group's operations and accounts. Therisks
represent bothopportunitiesand threatsinterms of business and finance. Therisks are categorised
into physicalrisk, transitionrisk and liability risk.

Physical Risk

Physicalrisk canarise because of climate and weather-related events, such as heat waves, droughts,
floodsandstorms. Sucheventscan,amongotherthings, leadto financiallosses through disruptions
to supply chains, delaysinoperations, orchangedrequirements for standards and certifications
thatapply totheindustry. Sentia seekstoreduce thisrisk by ensuring that suchrisks arereflectedin
agreementswith customers. Sentia sees that this canalso provide market opportunities within, for
example, therehabilitation of existing buildings and energy efficiency improvements.

Transition Risk

Transitionrisksrelated to the transitionto alow-carbon society. Changesinpolicy and technology,
increased carbon pricingorrequirements forreduced energy consumption canleadto changesin
assetvaluesbutalso create business opportunities. Market demand fornew services determines
whetherthe opportunitiesrepresented by transitionrisks can be exploited.

Sentiahasrelatively smallinvestmentsinphysical assets that are exposedto this type of risk, and the
large assetsare oftenleased. The group's assets are therefore flexible interms of being able to adapt
tochangesintechnology andregulations. No significant effectsrelated to theimpairment of thistype
of assethave beenidentified.

Contingent liabilities, disputes

New regulatory requirements or framework conditions canbe expected that could have amajor
impactonaccesstoenvironmentally friendly materials such asrecycled concrete, steelandwood,
andaccesstoenvironmentally friendly energy could also pose challenges forourbusiness. The
changeswillalsoresultinaconstantneed fornewandupdated expertise and knowledge, both
amongourownemployeesand ourpartners.

Long-termfinancial effects of transitionrisk are subject to great uncertainty but are not currently
consideredtohave asignificanteffectonthe group's assets.

Liability risk

Liability risk may meanthatincreased liability related to climate-related eventsis transferred to the
contractor, orthat complex oruntested solutions and constructionmethods create anincreased risk
of warranty liability ordisputes. It may alsoresultin changedinsurance termsthrough more expensive
insurance premiums oruninsurable events and force majeure cases. Efforts are therefore beingmade
toreduce the effect of this type of risk through good contractualunderstanding and updating of
concludedinsurance agreements to covercurrentneeds.

Inconnectionwiththe group’s financial periodicreporting, relevant climaterisks are assessedinline
withIFRSregarding potentialaccounting effects, including:

4 Review of disputes and compensationclaims.
4 Assessment of theusefullife of fixed assets.
4 Effectsofclimate-related eventsthat formthe basis forimpairment tests.

lthasnotbeenidentified that climaterisk has asignificanteffectonthe consolidatedfinancial
statements.

The groupisinvolvedindisputeswith clients and subcontractors/suppliers duringits businessrelating
totheinterpretationandunderstanding of contracts entered. The group aims toresolve such disputes
outside the courts, but some casesmust be settled by arbitration orlegalruling. Discretionaryitems
relatedto therequirements are carefully assessed to ensure the mostaccurate accountingreporting
possible.

Foradditional claims and disputed amounts that are subject to significantuncertainty, no profitis
normallyrecognised asincomeuntilanagreementhasbeenreached, orafinaljudgmenthasbeen
issued.

Atthe end of 2025, the group was notinvolvedinany cases thathave beenbrought to court. At the
end of the year, there was one ongoing dispute where the claim exceeds NOK 10 million. The case
concernsclaimforimprovements afterwork hasbeenperformed. We believe that the accounts
properlyreflectthe uncertainty according to the best estimate and expect that the final settlement
willnotnegatively affect the accounts.
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This provides anoverview of alllegal entities that are part of the group structure:

Companyname Company number Type of business Group segment Location Country Ownership

SentiaASA 999256864 Parentcompany Oslo Norway

HENTAS 990749 655 Entrepreneur HENT Trondheim Norway 100%

HENTEiendomAS 991393374 Property developer HENT Trondheim Norway 100%*%
HENTDanmark A/S 38714856 Inactivity HENT Aarhus Denmark 100%"
HENTAB 2637023-7 Inactivity HENT Helsinki Finland 100%"
LuraBoligAS 917 655847 Development of housing HENT Trondheim Norway 50%%
SentiaSwedenAB 559281-7323 Holding Sweden Stockholm Sweden 100%

SSEA Svensk Samverkansentreprenadaktiebolag 559021-079%94 Entrepreneur Sweden Kista Sweden 100%

VestiaTopCo AB 559303-4852 Holding Sweden MoéIndal Sweden 100%

Vestia Group AB 559071-6022 Holding Sweden MéIndal Sweden 100%2
Vestia Construction Group AB 556380-7279 Entrepreneur Sweden MoéIndal Sweden 100%2
KirunaMalbygg AB 556610-6489 Entrepreneur Sweden Kiruna Sweden 90%

1) Thesecompaniesare owned 100 percentbyHentAS.
2) These companiesare owned100percentby VestiaTopCoAB.
3) Accountedforasaassociated company.

Events after the balance sheet date

No events have occurred afterthe balance
sheetdate that have significanteffectonthe
financial statements.
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Income statement
Operatingincome

Totalincome

Salaryandpersonnelcosts 3 (21)
Otheroperating costs 4 (50) (14)
Depreciationandimpairment 7 1) -
Total operating costs (72) (14)
Operating profit (72) (14)
Dividend from subsidiaries 6 878 100
Financialnetgain/loss onsyntethic shares 11 12 (66)
Interestincome 9 74 1
Otherfinancialincome 2 -
Interest costs 9 (66) -
Otherfinancial costs 9 1) -
Net financialitems 899 g5
Profit before tax 827 21
Taxes 5 (3) 3
Profit forthe year 824 24
Allocation of profit:

Transferredto otherequity 824 24
Profit forthe year 824 24
Statement of comprehensiveincome

Profitfortheyear 824 24
Otherincome andcosts (OCI) - -
Total comprehensive income for the year 824 24
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Balance sheet - Sentia ASA
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Amountsin NOKmillion Note 31.12.2025 31.12.2024 Amountsin NOKmillion Note 31.12.2025 31.12.2024
ASSETS EQUITY AND LIABILITIES
Fixed assets Equity
Investmentinsubsidiaries 6 1291 838 Share capital 1 1
Rights-of-use assets 7 3 - Share premium 1027 797
Property, plantand equipment - - Total paid-inequity 10 1028 798
Deferredtaxassets 5 - 3 Otherequity 317 28
Totalfixed assets 1294 841 Totalaccumulated equity 10 317 28
Total Equity 10 1345 826
Current assets
Receivablesongroup companies 8 2 132 Long-termdebt
Othernon-interestbearingreceivables 1 - Long-termleasing liabilities 6 2 -
Cashandcashequivalents 9 3316 - Otherlong-termliabilities 11 - 133
Total current assets 3319 132 Totallong-term liabilities 2 133
Total assets 4613 973
Short-term debt
Currentleasingliabilities 6 1 -
Accountspayable 1 -
Value addedtax, public taxes 1 -
Currentliabilities to group companies 12 3255 -
Othershort-termliabilities 8 14
Total current liabilities 3266 14
Total equity and liabilities 4613 973
Oslo, 26 March2026 - the board of directorsand CEO of Sentia ASA
FinnBjern Ruyter JacobLandén Gyrid Skalleberg Ingerg GunnarHagman Matilda Vinje JanJahren
Chair Director Director Director Director Chief executive officer
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Cash flow - Sentia ASA

Amountsin NOKmillion Note 2025 2024
Cash flow from operations

Operating profit (EBIT) (72) (14)
Depreciationandimpairments 1 -
Changeinworking capitalitems 4) 13
Net cash flow from operations (75) (1)
Cash flow frominvestments

Group contribution/dividendreceived 6 878 350
Net changeinterest-bearingreceivables from group companies (67) (26)
Fundsfrom group companies, opening of group accounts 3288 -
Interestreceived 74 1
Net cash flow frominvestments 4173 BYS
Cash flow from financing

Capitalincreases 5 - 25
Dividend paid 5 (750) (340)
Paid outtoholders of syntethic shares 5 (32) 9)
Net cash flow from financing (782) (324)
Netchangeincashand cashequivalents 3316 -
Cashandcashequivalents1January - -
Netchangeincashandcashequivalents 3316 -
Cashand cash equivalents 31 December 3316 =

Annualreport2025

Financial statements - Sentia ASA

147



BACK PREVIOUS NEXT

Contents
Sentiain 2025
Board of directors’ report

Consolidated financial
statement

Income statement

Statement of comprehensiveincome

Balance sheet

Cash flow

Changesin equity

Notes to the consolidated financial

statements

Financial statements
- Sentia ASA

Income statement - Sentia ASA

Statement of comprehensiveincome
- SentiaASA

Balance sheet - Sentia ASA
Cashflow - Sentia ASA

Notes to the financial statements
- SentiaASA

Auditor’sreport

Alternative performance measures

Contactinformation

sentia

Notes to the financial statements - Sentia ASA

About the company and accounting principles
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About the company
SentiaASAisapubliclimited companyregistered and domiciledin Norway, withitsregistered office at
OlavVs. gate l,inthe municipality of Oslo.

SentiaASAisthe parentcompanyinarestructured group structure thatincludesthe HENT groupin
Norway, andthe SSEA group in Sweden from 19 December2024.

The company'sincome consists of dividends and group contributions from subsidiaries and returns
fromfinancialinvestments. The main activity of the groupis the construction of public and commercial
buildingsinNorway and Sweden.

The annualaccounts were adopted by the board of directorsinameetingon 26 March 2026.

Significant accounting principles

The company accounts have beenpreparedinaccordance with IFRS ® Accounting Standards as
approvedbythe EU,andinaccordance with the provisions of the regulations on simplified IFRS
pursuantto §3-9 of the Accounting Act. The company has previously reportedunder N-GAAP. The
transitionto simplified IFRS has notresultedin arestatement of previously reported figures, as the
company hadlittle activity before 2025.

Merger with subsidiary

Allamountsinthe company accounts are stated inmillions of kroner, unless otherwise specified.
Consolidatedaccounts have beenpreparedinaccordance withIFRS ® Accounting Standards as
approvedbythe EU. The consolidated accounts are available onthe company's website https://
Sentiagruppen.comandcanalso be obtained fromthe company's office.

The accounting principles described forthe groupinthe notes to the consolidated accounts have
alsobeenusedforthe company accounts. The goingconcernassumption, cf. 84-5 of the Accounting
Act,hasbeenusedasthebasisfortheaccounts.

Accounting principlesthatare onlyrelevantto the parent company, and principles that are applied
differently fromthe consolidated financial statements, are as follows:

Sharesinsubsidiaries

Investmentsin subsidiaries and associated companies arerecognized using the cost method. This
meansthattheinvestments are valued at acquisition cost. Investmentsin subsidiaries are tested for
impairment whenthere are circumstances thatindicateimpairment. If therecoverable amountis
lower thanthe carryingamount, awrite-downto therecoverable amountis made if the impairment
cannotbe consideredtemporary.

Atthe end of 2024, SentiaASAowned 100 per cent of the sharesinthe company HENT Invest Il AS. In
January 2025, amerger of the two companies was completed, witheffect from 1 January 2025. Sentia
ASA(thenHENT Invest|AS), corporateregistrationnumber 999 256 864, was the acquiring company,
andthe subsidiary HENT Invest Il AS, corporateregistrationnumber 999 244 386, was the transferring
company.

HENT InvestIlAS was anintermediate holding company that owned the major part of sharesin HENT
AS, butwhichotherwise did not conduct any active business. The mergerwas carried out to simplify
the ownership structure of the group, and was a parent-subsidiary mergerwithout consideration. The
mergerdidnotresultinanyrealisation of gains orlosses, or change of effective control. The merger
was therefore carried out withaccounting and tax continuity. Afterthe mergerand theroll-up of
minority shares priortothe IPO, SentiaASAisthe direct owner of 100 per cent of the sharesin HENTAS.
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Salary costs, number of employees, remunerations

Amountsin NOKmillion 2025 2024
Salary 14 -
Social security tax 2 -
Pensioncosts 1 -
Remunerationtoboard of directors 3 -
Otherpersonellcosts 1 -
Total salary and personnel costs 21 =
Numberof employees 6 -

Remuneration to board of directors
Noremunerationhasbeenpaidoutin2025. Costs provided foramountto NOK 2.8 million.

Pension

The company has established a collective pension scheme (defined contribution plan) that covers
allemployeesandmeets the statutory requirements formandatory occupational pensions. The
company pays contributionstoaninsurance providerandhasno furtherpayment obligationsonce the
contributions have beenmade. The contributions arerecognized as payroll expenses.

Share-based compensation

In2025, the group has established an option scheme for senior executives andkey personnelinthe
group, cf note 6 tothe consolidated financial statements. The note alsoincludesinformationon the
calculation of costs fortheissuerinthe scheme. Two employees of SentiaASAareincludedinthe
scheme.

Inaccordance withIFRS 2, option costs fromthe scheme arerecognisedintheincome statement as
salary costsinthe company where the option holders are employed. Forthe two employeesinthe
schemewho areemployedby SentiaASA, the option costsincluding calculated employercontributions
amounttoNOKO0.7 millionin2025.

Remunerationto senior executives

Bonus Share-

earned Other based

during remu- compen- Total
AmountsinNOK thousand Salary theyear Pension neration sation remuneration

Two employees, executive
vice presidents 3292 6139 140 78 581 10230
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Two members of the group executive managementare employed by Sentia ASA. These are Sverre
Heerem, EVP and chief financial officer (for the fullyear) and Iven Opsahl Jebsen, EVP and chief com-
munications and public affairs officer (from 1 June). The bonus for 2025 includes an PO bonus for
Heaerem of NOK 2.64 million, which was usedto purchase sharesin SentiaASAatthe IPO, witha two-
yearlockup period.

CEO JanJahrenisemployed by the subsidiary HENTAS. For 2025, Sentia ASA covers 50 per cent aof
theremunerationforJanJahren. Thiscostisreportedas part of the management fee and amounts to
4 6 millionNOKfor2025.

Debuty Group CEO Christian Wielandis employed by Vestia Constructiob Group ABin Sweden. Sen-
tiaASA covered 50 percent of theremuneration of Christian Wieland for2025. The costisreported as
partof managementfee andamountsto 2.9 million NOK for2025.

Itshouldalsobenotedthatareporthasbeenpreparedonthe group’sremuneration to executive

management, which describesthe totalremuneration forthe group executive management. The
reportalsoincludesdetails peremployee.

Otheroperating costs

Amountsin NOKmillion 2025 2024

Specification of otheroperating costs
CostsrelatedtoIPO process 35 11

Net of management fee to subsidiaries 6 -
Statutory audit 1 3
Othercosts 8 -
Total other operating costs 50 14
Specification of audit fee

Statutory audit 1 -
Associated audit tasks (mainly related to IPO) [

Total audit fee
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Taxes Sharesin subsidiaries and dividend received
Amountsin NOKmillion 2025 2024 Ownership/ Office
Amountsin NOKmillion votingshare location 2025 2024
Taxintheincome statement
Taxpayable - - HENT InvestIAS (merger1.1.2025) 100% Trondheim - 201
Changeindeferredtaxassets (3) HENTAS 100% Trondheim 515 -
Totaltaxinthe income statement 3) SentiaSwedenAB 100% Stockholm 776 636
Totalinvestmentsin subsidiaries 1291 837
Calculation of theyear's taxbase
Eir;r']gisi:ifﬂféf::fg;erences ?ﬂ) ig The annual profit after taxfor HENT AS in 2026 was a profit of NOK 557 million (NOK 495 million) andithe
} equity attheendof 2025was NOK 1 183 million (NOK1 374 million).
Permanent differences 1 -
Tax-free dividends and net gains on synthetic shares (890) (34) The annual profit after taxfor Sentia Sweden AB (formerly SSEA Group AB)in 2025 was a profit of SEK
Fiscal deficit (73) 3) 139 million (SEK 129 million) and the equity at the end of 2025 was SEK 909 million (SEK 801 million).
Reconciliation of effective tax o o
Earnings before tax (EBT) 827 20  Dividendfromsubsidiaries
Taxatcurrenttaxrate, 22% (182) (4) ) .
Tax effect of permanent differences 196 7 Amountsin NOKmillion 2025 2024
Tax effect of group contribution 2025 (17) - HENT Invest | AS - 100
Reported (effective) tax (3) 3 HENTAS 749 -
SentiaSwedenAB 129 -
Temporary differences and deferred tax assets Total dividend 878 100
Accounting provision 3) (11)
Rights-of-use assets 3 -
Fixed assets - -
Losscarryforward - (3)
Basis for deferred tax assets - (14)
Calculated deferred taxasset - 3




BACK PREVIOUS NEXT

Contents
Sentiain 2025
Board of directors’ report

Consolidated financial
statement

Income statement

Statement of comprehensiveincome

Balance sheet

Cashflow

Changesin equity

Notes to the consolidated financial

statements

Financial statements
- Sentia ASA

Income statement - Sentia ASA

Statement of comprehensiveincome
- SentiaASA

Balance sheet - Sentia ASA
Cash flow - Sentia ASA

Notes to the financial statements
- SentiaASA

Auditor’sreport

Alternative performance measures

Contactinformation

sentia

Rights-of-use assets
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Receivables on group companies

The companyleases office space. Leases arerecognised asright-of-use assetswithassociated
leaseliabilitieswhentheleased assetisavailable foruse by the company. Theright-of-use assets
arerecognisedat the presentvalue of future lease payments and the right-of-useisamortisedona
straight-line basis overthelease term. The presentvalue of future lease paymentsis discounted at the
implicitborrowingrate orthe company's marginallendingrate. Future lease payments arerecorded
asrepayments of thelease liability andinterest expense.

Rights-of-use assets andleasingliabilities

Amountsin NOKmillion 2025 2024

Rights-of-use assets
Acquisitioncost 1 January - -

New contractsintheyear 3 -
Depreciationandimpairmentduring theyear (1) -
Carryingamount 31 December 2 -
Leasing liabilities

Leaseliabilities 1 January - -
Newleasesintheyear 3 -
Leaseliabilities payments during the year (principal) 1) -
Lease liabilities 31 December 2 -
Long-termleaseliabilities 2 -
Short-termlease liabilities 1 -
Totallease liabilities & -

Interest expense associated withleaseliabilities - -

Sentia ASA has the followingreceivables towards subsidiaries

Amountsin NOKmillion 2025 2024
HENT Invest Il AS (ordinary dividend) - 100
HENTAS (Group Account,amount deposited) - 32

HENTAS (VAT receivable, jointregistration)
SentiaSwedenAB

N | =
1

Sum 132

Cashand cash equivalents and cash pool

FromJune 2025, Sentia ASAis the ownerof agroup accountarrangementwith Nordeawhere allcom-
paniesinthe group have funds deposited oroverdrafts. The subsidiaries have theright to dispose of
theirownfundsaslongasthereare fundsinthe arrangement. Foraccounting purposes, the owner of
the group accountarrangementis also consideredto be the ownerof the funds, and allfundsin the
arrangement are availableimmediately orat shortnotice, and are therefore to be considered as cash
and cashequivalents. Fundsinthe arrangement, including those belonging to the subsidiaries, are
reportedas cashandcashequivalentsinthe company, and as short-term liabilities to the subsidiaries.

In2024, the subsidiary HENT AS was the owner of agroup accountin Norway, and the group was also
partof agroup accountarrangement ownedby Ratos AB. These companies were thento be consid-
eredthe ownerofthefundsinthe arrangementsandthe parentcompany thenhadareceivable onthe
subsidiaries, cf.note 8.

Interestincome andinterest costs related to cash pool

Amountsin NOKmillion 2025 2024
Interestincome oncash pool 28 1
Interestincome oncurrent placement of funds outside cash pool 46 -
Interest costto subsidiaries (67) -

Netinterest from cash pool 7 1
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Equity
Amountsin NOK Note Share capital Share premium Otherequity Total equity
Equity 1 January 2024 1 162 318 481
Movementsin 2024
Additional dividend - (26) (314) (340)
Shareissue, employees - 25 - 25
Shareissue, RatosInfra AB - 636 - 636
Resultsfortheyear - - 23 23
Equity 31 December 2024 1 797 27 826
Movementsin2025
Mergerwith fully owned subsidiary - - 215 215
Increased share capital, conversion of funds - - - -
Shareissue, RatosInfra AB, debt conversion - 230 - 230
Additional dividend - - (750) (750)
Share-based paymentstoemployees - - 1 1
Resultsfortheyear - - 824 824
Equity 31 December 2025 1 1027 317 1345
About the share

SentiaASAhasone shareclass. The parvalue pershareisNOK0.012 and the number of sharesis
100427 343. Anoverview of shareholdersin Sentia ASAis providedinnote 19 of the consolidated
financial statements.

Attheendof 2024, thenumberof shareswas 1127 285.InMay 2025, ashare splitwas decided, where
eachsharewasdividedinto85newshares. Thenewnumberwas 95819 225 shares. Theissue toRatos AB
inMay 2025 increased the number of sharesby 4608 118, and the newnumberwas 100427 343 shares.

Shareissues

InMay 2025, ashareissue by conversion of debt towards Ratos ABwas carried out. The debt was
relatedtoredemption of synthetic shares and buyout of minority interests. Atotalof 4608 118 new
shareswereissuedforatotal consideration of NOK 230 million.

In2024, two shareissueswere carried out. In September 2024, anissue was carried outaimed
atselectedemployees of the HENT Group. Atotalof 10711 new shareswereissuedforatotal
consideration of NOK 25 million.InDecember2024, anissue was carried out by way of a contribution

inkind of sharesinthe Swedish company SSEA Group AB, where the number of shareswasincreased
by 116574.The totalvalue of the contributioninkind was NOK 636 million. The shares were contributed
fromthe main shareholder of Sentia ASA, Ratos Infra AB, one of the subsidiaries of Ratos AB.

Informationaboutthe board's powers of attorney from the generalmeeting to carry out capital
increasesandtoacquire ownsharesisdiscussedinmore detailin note 19to the consolidated

financial statements.

Distribution of dividends

The board of directors will propose adividend of NOK 5.50 per share at the annual generalmeeting
in2026.The dividend willamount to NOK 552.4 million. The proposed distributionrepresents 96 per
centof earnings pershare.InMarch 2025, the shareholders at the annual generalmeeting decided on
adividend of NOK750million. The dividend was notincludedinthe annualaccounts for2024, andis
thereforereferredto asanadditional dividend. InApril 2024, the shareholders at the annual general
meetingdecided onadividend of NOK 340 million. The dividend was notincludedin the annual
accountsfor2023, andis thereforereferredto asanadditional dividend.
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Events after the balance sheet date

153

Long-termdebtin2024 consisted entirely of debtto employees of HENTAS with synthetic sharesin
the company. Theliabilitiesrelated to synthetic shareswere valued at fairvalue based onamultiple

valuation, takinginto accountnetbank balances. The scheme was dissolved and settled priorto the
IPOinJune 2025. The netresult of the schemein 2025including settlement was positive at NOK 12.3

million. The netresult of the schemein 2024 was negative at NOK 65.9 million.

Currentliabilities to group companies

Currentliabilities to group companies specified

Amountsin NOKmillion 2025 2024
Group accountarrangement with outstanding balance 3251 -
Othershorttermliability to Sentia Sweden AB 3 -
Sum 3254 -

Guarantees and pledged collateral

The companyhasnorecordeddebtsecured by collateral. Sentia ASAhas provided collateral foran
uncommitted guarantee limit fromthe guarantor. The company HENT Invest Il AS, whichwas merged
(ref.note 2)in 2025, was provided as collateral forthe guarantee limitin 2024. The shares inHENTAS,
which Sentia ASAbecame the owner of afterthe mergerinJanuary 2025 (cf. note 2), are also provided

ascollateral.

Bookvalue of assets pledged as collateral

Amountsin NOKmillion 2025 2024
Sharesinsubsidiary, HENT InvestIIAS - 201
Sharesinsubsidiary, HENTAS 515 -
Totalbook value of pledged assets 515 201

Noeventshave occurredafterthebalance sheet date thathave significanteffect onthe financial
statements.
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Declaration of compliance from the board of directors and CEO

The board of directors and the chief executive officer have today reviewed and approved the
annual report and financial statements for the Sentia Group and the company for the financial
year2025.

The board of directors and the chief executive officer are of the opinion that the financial state-
ments have been preparedinaccordance with applicable accounting standards and that the
informationinthe accounts gives a true and fair view of the group's and the company's assets,
liabilities, financial positionandresults. The board of director’'sreportgivesatrue andfairview of
the development,resultsandpositionof the group andthe company, togetherwithadescription
of themostimportantriskanduncertainty factors facing the group and the company.

Theboard of directorsreport,whererequired, has beenpreparedinaccordance withthe stand-
ardsforsustainabilityreportinglaid down pursuant to the Accounting Act§2-6,andinaccordance
withtheruleslaid down pursuant to Article 8 No. 4 of the Taxonomy Regulation.

Oslo, 26 March 2026
The board of directors of Sentia ASA

FinnBjern Ruyter JacoblLandén Gyrid SkallebergIngerg

Chair Director Director

GunnarHagman Matilda Vinje JanJahren

Director Director Chief executive officer

Annualreport2025
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To the General Meeting in Sentia ASA

INDEPENDENT AUDITOR'S REPORT

Report on the audit of the financial statements
Opinion
We have audited the financial statements of Sentia ASA (the Company), which comprise:

« The financial statements of the Company, which comprise balance sheet as at
31 December 2025, the income statement and cash flow statement for the year then ended and
notes to the financial statements, including a summary of significant accounting policies, and

« The financial statements of the Group, which comprise the balance sheet as at
31 December 2025, the income statement, the statement of comprehensive income, statement of
cash flows and statement of changes in equity for the year then ended and notes to the financial
statements, including material accounting policy information.

In our opinion:

« the financial statements comply with applicable statutory requirements,

« the financial statements of the Company give a true and fair view of the financial position of the
Company as at 31 December 2025, and of its financial performance and its cash flows for the
year then ended in accordance with simplified application of International Accounting Standards
according to the Norwegian Accounting Act section 3-9, and

« the financial statements of the Group give a true and fair view of the financial position of the
Group as at 31 December 2025, and its financial performance and cash flows for the year then
ended in accordance with IFRS Accounting Standards as adopted by the EU.

Our opinion is consistent with our additional report to the Audit Committee.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of
the financial statements section of our report. We are independent of the Company and the Group in
accordance with the requirements of the relevant laws and regulations in Norway and the International
Ethics Standards Board for Accountants’ International Code of Ethics for Professional Accountants
(including International Independence Standards) (the IESBA Code) as applicable to audits of financial
statements of public interest entities, and we have fulfilled our other ethical responsibilities in accordance
with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

To the best of our knowledge and belief, no prohibited non-audit services referred to in the Audit
Regulation (537/2014) Article 5.1 have been provided.

We have been the auditor of the Company for 7 years from the election by the general meeting of the
shareholders on 2019 for the accounting year 2019.

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements for 2025. These matters were addressed in the context of our audit of the

Amenm n of Ernst & Young Global Lim
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financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate

opinion on these matters.

Recognition of operating income from construction contracts over time

Basis for the key audit matter

Operating income in the Group derives from
construction contracts that are recognized over
time. Recognition is based on the estimated
stage of completion of the projects. The stage of
completion is measured based on cost incurred
in relation to estimated cost in the final forecast,
and on progress achieved in relation to the
agreed performance obligations. Construction
contracts may be complex, with production
carried out over an extended period and subject
to uncertainty. Estimating revenues and costs in
construction contracts involves significant use of
judgment, where management is required to
estimate the final forecast, project progress,
variable and expected consideration, contract
modifications, and costs to fulfil the contracts.
Accordingly, the recognition of operating
revenues from construction contracts over time is
a key audit matter.

Other information

The Board of Directors and the Chief Executive Officer (management) are responsible for the information

Our audit response

We obtained an understanding of the company’s
processes related to monitoring and accounting
for construction contracts with performance
obligations satisfied over time. We evaluated the
application of accounting principles and the
choice of method for measuring project progress.
For a sample of construction contracts, we
obtained estimates of the expected total project
costs and assessed the estimates prepared by
project management. We evaluated project
management’s estimates, assessed the accuracy
of such estimates over time, and analyzed the
development of project profitability throughout the
project period. For a sample of contracts, we
tested project revenue against signed
agreements, and incurred costs against project
reports, material costs against invoices, and
payroll costs against timesheets. Furthermore,
we tested updated final forecasts in light of actual
project progress and events occurring during the
construction phase, including variable
consideration, contract modifications, and any
identified disagreements or disputes. For
operating income recognized from the selected
construction contracts, we have recalculated the
estimated stage of completion based on costs
incurred compared to estimated total project
costs in the final forecast, as well as actual
progress achieved.

We evaluated the note disclosures related to
operating income from construction contracts and
assessed whether the disclosure requirements
under IFRS were met. We refer to Note 2
Significant Accounting Policies and Note 5
Projects under Construction in the consolidated
financial statements for further information.

in the Board of Directors’ report and the other information presented with the financial statements. The

other information comprises information included in the annual report other than the financial statements
and our auditor's report thereon. Our opinion on the financial statements does not cover the information in

the Board of Directors’ report and the other information presented with the financial statements.

Independent auditor's report - Sentia ASA 2025
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In connection with our audit of the financial statements, our responsibility is to read the information in the
Board of Directors’ report and for the other information presented with the financial statements. The
purpose is to consider if there is material inconsistency between the information in the Board of Directors’
report and the other information presented with the financial statements and the financial statements or
our knowledge obtained in the audit, or otherwise the information in the Board of Directors’ report and for
the other information presented with the financial statements otherwise appears to be materially
misstated. We are required to report if there is a material misstatement in the Board of Directors’ report
and the other information presented with the financial statements. We have nothing to report in this
regard.

Based on our knowledge obtained in the audit, it is our opinion that the Board of Directors’ report

e is consistent with the financial statements and
« contains the information required by applicable statutory requirements.

Our statement on the Board of Directors’ report applies correspondingly for the statement on Corporate
Governance.

Our statement that the Board of Directors’ report contains the information required by applicable law does
not cover the sustainability report, for which a separate assurance report is issued.

Responsibilities of management for the financial statements

Management is responsible for the preparation of financial statements of the Company that give a true
and fair view in accordance with simplified application of International Accounting Standards according to
the Norwegian Accounting Act section 3-9, and for the preparation of the consolidated financial
statements of the Group that give a true and fair view in accordance with IFRS Accounting Standards as
adopted by the EU. Management is responsible for such internal control as management determines is
necessary to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s and the
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate the
Company or the Group, or to cease operations, or has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

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

Independent auditor's report - Sentia ASA 2025
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e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s and the Group’s internal control.

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

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

« Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

« Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial

statements. We are responsible for the direction, supervision and performance of the group audit.

We remain solely responsible for our audit opinion.

We communicate with the Board of Directors regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

We also provide the Audit Committee with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters
that may reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with the Board of Directors, we determine those matters that were of
most significance in the audit of the financial statements of the current period and are therefore the key
audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should
not be communicated in our report because the adverse consequences of doing so would reasonably be
expected to outweigh the public interest benefits of such communication.

Report on other legal and regulatory requirement
Report on compliance with regulation on European Single Electronic Format (ESEF)
Opinion

As part of the audit of the financial statements of Sentia ASA we have performed an assurance
engagement to obtain reasonable assurance about whether the financial statements included in the
annual report, with the file name 636700TZLHWHJV5B7264-2025-12-31-1-no.zip, have been prepared,
in all material respects, in compliance with the requirements of the Commission Delegated Regulation
(EU) 2019/815 on the European Single Electronic Format (the ESEF Regulation) and regulation pursuant
to Section 5-5 of the Norwegian Securities Trading Act, which includes requirements related to the
preparation of the annual report in XHTML format and iXBRL tagging of the consolidated financial
statements.

In our opinion, the financial statements, included in the annual report, have been prepared, in all material
respects, in compliance with the ESEF Regulation.

Independent auditor's report - Sentia ASA 2025
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Management’s responsibilities

Management is responsible for the preparation of the annual report in compliance with the ESEF
Regulation. This responsibility comprises an adequate process and such internal control as management
determines is necessary.

Auditor’s responsibilities

Our responsibility, based on audit evidence obtained, is to express an opinion on whether, in all material
respects, the financial statements included in the annual report have been prepared in accordance with
the ESEF Regulation. We conduct our work in accordance with the International Standard for Assurance
Engagements (ISAE) 3000 - “Assurance engagements other than audits or reviews of historical financial
information”. The standard requires us to plan and perform procedures to obtain reasonable assurance
about whether the financial statements included in the annual report have been prepared in accordance
with the ESEF Regulation.

As part of our work, we perform procedures to obtain an understanding of the Company’s processes for
preparing the financial statements in accordance with the ESEF Regulation. We test whether the financial
statements are presented in XHTML-format. We evaluate the completeness and accuracy of the iXBRL
tagging of the consolidated financial statements and assess management'’s use of judgement. Our
procedures include reconciliation of the iXBRL tagged data with the audited financial statements in
human-readable format. We believe that the evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Oslo, 26 March 2026
ERNST & YOUNG AS

Asbjern Ler
State Authorised Public Accountant (Norway)

(This translation from Norwegian has been prepared for information purposes only.)

Independent auditor's report - Sentia ASA 2025
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To the General Meeting in Sentia ASA

INDEPENDENT SUSTAINABILITY AUDITOR'S LIMITED ASSURANCE REPORT

Qualified limited assurance conclusion

We have conducted a limited assurance engagement on the consolidated sustainability statement of
Sentia ASA («the Group») included in Sustainability report of the Board of Directors’ report (the
“Sustainability Statement”), as at 31 December 2025 and for the year then ended.

Based on the procedures we have performed and the evidence we have obtained, except for the possible
effects of the matter described in the Basis for Qualified Conclusion section of our report, nothing has
come to our attention that causes us to believe that the Sustainability Statement is not prepared, in all
material respects, in accordance with the Norwegian Accounting Act section 2-3, including:

e compliance with the European Sustainability Reporting Standards (ESRS), including that the
process carried out by the Group to identify the information reported in the Sustainability
Statement (the “Process”) is in accordance with the description set out in IRO-1 Description of the
process to identify and assess material impacts, risk and opportunities, and

e compliance of the disclosures in subsection EU Taxonomy within the Environmental information
of the Sustainability Statement with Article 8 of EU Regulation 2020/852 (the “Taxonomy
Regulation”).

Basis for Qualified Conclusion

ESRS E5-4 Resource inflows

The Company has disclosed in section E5-4 Resource inflows that it does not have the sufficient data to
report on the disclosure requirements under ESRS E5-4. Consequently, we were unable to obtain
sufficient appropriate evidence about the Company’s resource inflow for the year ended 31 December
2025, and we are as a result not able to give a conclusion in respect of the disclosure requirements under
ESRS E5-4.

We conducted our limited assurance engagement in accordance with International Standard on
Assurance Engagements (ISAE) 3000 (Revised), Assurance engagements other than audits or reviews of
historical financial information (“ISAE 3000 (Revised)”), issued by the International Auditing and
Assurance Standards Board.

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our
conclusion. Our responsibilities under this standard are further described in the Sustainability auditor’s
responsibilities section of our report.

Our independence and quality management

We have complied with the independence and other ethical requirements as required by relevant laws
and regulations in Norway and the International Code of Ethics for Professional Accountants (including
International Independence Standards) issued by the International Ethics Standards Board for
Accountants (IESBA Code), which is founded on fundamental principles of integrity, objectivity,
professional competence and due care, confidentiality and professional behaviour.

The firm applies International Standard on Quality Management 1, 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.

Amenm n of Ernst & Young Global Lim
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Responsibilities for the Sustainability Statement

The Board of Directors and Managing Director (management) are responsible for designing and
implementing a process to identify the information reported in the Sustainability Statement in accordance
with the ESRS and for disclosing this Process in IRO-1 Description of the process to identify and assess
material impacts, risk and opportunities of the Sustainability Statement. This responsibility includes:

« understanding the context in which the Group's activities and business relationships take place
and developing an understanding of its affected stakeholders;

« the identification of the actual and potential impacts (both negative and positive) related to
sustainability matters, as well as risks and opportunities that affect, or could reasonably be
expected to affect, the, Group's financial position, financial performance, cash flows, access to
finance or cost of capital over the short-, medium-, or long-term;

« the assessment of the materiality of the identified impacts, risks and opportunities related to
sustainability matters by selecting and applying appropriate thresholds; and

* making assumptions that are reasonable in the circumstances.

Management is further responsible for the preparation of the Sustainability Statement, in accordance with
the Norwegian Accounting Act section 2-3, including:

e compliance with the ESRS;

e preparing the disclosures in subsection EU Taxonomy within the Environmental information of the
Sustainability Statement, in compliance with the Taxonomy Regulation;

« designing, implementing and maintaining such internal control that management determines is
necessary to enable the preparation of the Sustainability Statement that is free from material
misstatement, whether due to fraud or error; and

« the selection and application of appropriate sustainability reporting methods and making
assumptions and estimates that are reasonable in the circumstances.

Inherent limitations in preparing the Sustainability Statement

In reporting forward-looking information in accordance with ESRS, management is 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 the Group. Actual outcomes are likely to be different since
anticipated events frequently do not occur as expected.

Sustainability auditor’s responsibilities

Our responsibility is to plan and perform the assurance engagement to obtain limited assurance about
whether the Sustainability Statement is free from material misstatement, whether due to fraud or error,
and to issue a limited assurance report that includes our conclusion. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence decisions of users taken on the basis of the Sustainability Statement as a whole.

As part of a limited assurance engagement in accordance with ISAE 3000 (Revised) we exercise
professional judgement and maintain professional scepticism throughout the engagement.

Our responsibilities in respect of the Sustainability Statement, in relation to the Process, include:

« Obtaining an understanding of the Process, but not for the purpose of providing a conclusion on
the effectiveness of the Process, including the outcome of the Process;

« Considering whether the information identified addresses the applicable disclosure requirements
of the ESRS; and

Independent Sustainability Auditor's Limited Assurance Report - Sentia ASA

158



=~ sentia Annualreport2025 | Auditor’sreport 159

e Evaluated the methods, assumptions and data for developing estimates and forward-looking
information;

e Obtained an understanding of the Group's process to identify taxonomy-eligible and taxonomy-
aligned economic activities and the corresponding disclosures in the Sustainability Statement;

e Evaluated whether information about the identified taxonomy-eligible and taxonomy-aligned
economic activities is included in the Sustainability Statement; and

e Performed inquiries of relevant personnel, analytical procedures and substantive procedures on
selected taxonomy disclosures included in the Sustainability Statement.

Oslo, 26 March 2026
ERNST & YOUNG AS

Asbjern Ler
State Authorised Public Accountant (Norway) — Sustainability Auditor

(This translation from Norwegian has been prepared for information purposes only.)

Independent Sustainability Auditor's Limited Assurance Report - Sentia ASA

A member firm of Ernst & Young Global Limited
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BACK PREVIOUS NEXT
Reconciliation of alternative performance measures (APM)
Sentiareportsfinancialresultsinaccordance with International Financial Reporting Standards (IFRS).
To furtherillustrate operational performance, the following alternative performance measures
notdirectly definedunderlIFRS are alsoreported. Definitions are provided below, togetherwith
Contents reconciliationsand components of the key figures appliedin the group’sreporting. The reconciliations

Sentiain 2025
Board of directors’ report

Consolidated financial

are primarily made againstlineitemsintheincome statementandbalance sheet, aswellasinformation

providedinthe notesto the financial statements.

Calculationandreconciliation of APM

Calculationandreconciliation of APM (continued)

statement
Amountsin NOKmillion 2025 2024 Amountsin NOKmillion 2025 2024
Income statement
Statement of comprehensive income Operating profit (EBIT) and EBITDA Invested capital and return on average capitalemployed (ROACE)
Operating profit (EBIT) 576 566 Equity 1696 1802
Balance sheet e . . .
Depreciationandimpairments 107 96 Interest-bearing debt 197 359
Cashflow EBITDA 683 661 Invested capital 1893 2161
Changesin equity
Notes to the consolidated financial Orderbacklogand orderintake Averageinvested capital overthelast fourquarters 1668 1978
statements Orderbacklogatthe beginning of the period 16067 16578 Operating profit (EBIT) 576 566
: ; Orderbacklogatthe end of the period 18052 16067 Return on average capital employed (ROACE) 34.6% 28.6%
Financial statements Operatingincome forthe period 11772 10531
- Sentia ASA Orderintake 13757 10020 Equity ratio
Income statement - Sentia ASA Equity 1696 1802
. Networking capital Totalassets 6949 6770
Statement of comprehensiveincome
~Sentia ASA Totalcurrentassets 5522 5335 Equity ratio 24.4% 26.6%
. Deductinterest-bearingreceivablesand cashand cash equivalents (4331) (4125)
Balance sheet - Sentia ASA L
Total currentliabilities (5132) (4412) Return on equity
Cashflow - SentiaASA Deductshort-terminterest-bearingliabilities and tax payable 488 148 Average equity overthe last four quarters 1415 1662
Notes to the financial statements Net working capital (3454) (3056) Profit forthe periodforthelastfourquarters 571 484
- Sentia ASA Return on equity (ROE) 40.3% 29.1%
Auditor’sreport Interest-bearingliabilities and net financial position
. Leaseliabilities (197) (224)
Alternative performance measures ) o
Otherinterest-bearingliabilities - (134)
Contactinformation Financial derivatives - -
Interest-bearingliabilities (197) (359)
Interest-bearingreceivables 8 2997
Cashandcashequivalents 4323 1128
Cashandcashequivalents 4331 4125
Net financial position 4134 3765
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EBITDA and EBITDA-margin

EBITDAisanabbreviationforearnings before interest, tax, depreciation,and amortisation. This key
figurereflects operational profitability as total revenue minus operating-related costs. EBITDA
canbe calculated directly fromtheincome statement as the sum of reported operating profitand
depreciationand amortisation. The EBITDAmarginis calculated as EBITDA divided by operating
income.

EBIT and EBIT margin

EBITisanabbreviationforearnings beforeinterestand taxand corresponds to whatis presentedas
operating profitintheincome statement. The EBITmarginis calculated as EBIT divided by operating
income.

EBTand EBT margin

EBTisthe abbreviationforEarnings before tax, whichis showndirectlyintheincome statement.
The key figure shows the profit fromthe business takinginto accountall aspects of the business
(operations,investments and financing), before tax. EBT marginis calculated as EBT divided by
Operatingincome.

Orderbacklog
The orderbacklog shows theremaining estimated contract value of contracts, contract
modificationsandordersthathave beenagreeduponbutnotearnedat thereporting date.

Orderintake

Orderintakeis the sumof new contracts enteredinto during the period +/- changesinagreed
deliveries on existing contracts. Orderintakeis calculated as follows: Orderbacklogatthe end of the
period - orderbacklogat the beginning of the period + recognisedrevenue in the period.

Net working capital

Net Working capitalis the difference between abusiness's short-termliabilities and short-term
receivables. Working capitalis calculated as the sum of accountsreceivable, contract assetsand
othershort-termreceivables, minus accounts payable, claims provisions, contract liabilities and
othershort-termliabilities.

Interest-bearing debt
The key figure shows the total of interest-bearing liabilitiesinthe accounts.

Net financial position
The key figure expresses the financial situation of the group andis calculated asliquid assetsand
interest-bearingreceivablesminusinterest-bearingliabilities at the measurement date.

Invested capital and averageinvested capital
Invested capitalis calculated as the total of recorded equity andinterest-bearing liabilities. Average
invested capitalis the calculated average of invested capital per quarter over the last four quarters.

Returnonaverage capitalemployed (ROACE)
Calculated as operating profit (EBIT) forthe last four quarters divided by average invested capital.

Equityratio
Calculated asthe sumofbook equity divided by total assets.

Returnonequity (ROE)
Calculated as profitforthe period forthe last four quarters divided by the average equity over the last
fourquarters.
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